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A CLASSIFICATION OF POOLS AND ASSOCIATIONS 
BASED ON AMERICAN EXPERIENCE! 


In his study of combinations and trusts the writer has been 
much impressed by the repeated recurrence in various pools and 
associations of certain structural characteristics and peculiarities. 
It was this that first gave the idea of attempting a logical classi- 
fication of this type of industrial combination. But some hesi- 
tancy was felt in undertaking such a task. In the first place, 
such a study involves the repetition, in many cases, of well-known 
facts. In the second place, the character of certain agreements 
is such as to make satisfactory classification most difficult. In 
some cases this is due to the paucity of facts in regard to the 
combination.” In others it arises from the ambiguous character 


of the agreements themselves or because one must interpret the 
intention solely from the text of such agreements with no certainty 
that his diagnosis is the correct one.* Despite these considera- 
tions, the attempt to develop a logical and comprehensive classifi- 
cation of this type of combination may, it is hoped, prove of both 
interest and value. 


American experience shows that pools and associations fall into 
one of two broad general classes, i.e., simple pools or mixed pools. 
For example, each of several manufacturers agrees to sell only 
a certain percentage of all the goods sold by the group, or a 
group of manufacturers agree among themselves that they 
will sell their goods only at certain prices. In either case the 


*Several of the agreements discussed in this article are reprinted in Jn- 
dustrial Combinations and Trusts, edited by W. S. Stevens (New York: 
Macmillan. 1913. Pp. xiv, 593). 

*For this reason several pools and associations have been eliminated from 
this study. Among them will be found the Wall Paper, Sand Paper, Up- 
holsterers’ Felt, and Incandescent Lamp Manufacturers’ associations. 

*A good instance of the error that may result from literal interpretation 
's the Kentucky Distillers Association (see infra). Here the text of the 
ag-eement indicates output division. Only an examination of testimony re- 
vealy how mistaken such a classification would be. 
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pool is simple or simplex according to the classification the writer 
has developed 

Suppose, however, that the group of manufacturers instead of 
doing only one of these two things had agreed to do both. In 
that case the pool or association* would no longer be a simple but 
a mixed pool. And, as it contemplates two things, i.e., dividing 
output and fixing prices, it may be termed a duplex pool. Add a 
third objec t and the pool, still, of course, a mixed pool, hasenece 
triplex and so on. All these mixed forms, duplez, triplex, and 
quadruplex pools, are merely varied combinations of the simple or 


simplex pool which has seven distinct type forms as follows: 


I. Output? or traffic division ; 
II. Output curtailment; 

III. Territorial division; 

IV. Joint sales; 
V. Price 

VI. Clearing house; 


VII. Lec timate trade 


SimpLex Poots 


I. Out put or traffic division. 


The earliest pools in the United States, of which there is any 
definite record, were those formed in the cordage industry. So 
far as the evidence shows, they were simplex pools for the purpose 


of dividing the output.®° The first of them was organized about 


1860 and they continued a more or less intermittent existence until 
the formation of the National Cordage Company many years later. 
The manufacturers met together and divided the business of the 
country according to certain percentages. Each manufacturer 
was required to make his returns monthly to a supervisor. If he 
had exceeded his percentage he was required to pay to the super- 
visor a certain amount per pound to balance the excess. Those, 


on the other hand, who fell below their percentage allotment drew 


upon the supervisor to make up the deficiency.’ 


*The words “pool” and “association” are used interchangeably in many 
places in this 

*The word “output” is used to cover not merely the product of a factory 
but also amount of les and deliveries. 

*It should be bor n mind that the discussion of combinations in this 
article is base« n information which the writer has been able to secure. 
It is not unlikely that information in the possession of others might upset 
the assignments made under the various classes or types. 

* Testimony of Mr. Waterbury, Report of the Industrial Commission, vol. xiii, 
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A percentage arrangement slightly different from the cordage 
wreement is shown in the Steel Rail Pool of 1887. Here it 
was agreed that 800,000 tons of rails should be allotted at once 
according to certain agreed percentages. An additional allotment 
of 250,000 tons was made to the board of control to be reappor- 
tioned for the adjustment of differences as deemed equitable. Sub- 


sequent allotments were to be divided according to the same ratio. 
The board of control was required to make these further allot- 
ments in order at all times to keep the unsold allotments at least 
200,000 tons in excess of the total current sales, as shown by 
monthly reports. Furthermore, the board was also required to 
increase the allotments upon the written consent of 75 per cent 
of the percentages. ‘Three times a year the board had the power 
to cancel allotments which a party had been unable to make “in 
> These they could reallot.* The agreement itself pro- 
vides no penalty for exceeding the assigned allotments, but Belcher 
is authority for the statement that there was such a penalty which 
he gives as being from $1.50 to $2.50 per ton.® 

It is extremely interesting to note the remarkable faithfulness 
with which the salient features of the cordage association are re- 
produced in a very recent pool, the Atlantic Passenger Conference 
of 1908. The conference consisted of a westbound and eastbound 
agreement on steerage traffic. In the western agreement, that is, 
affecting traffic to the United States, eight companies participated, 
dividing traffie as follows: 


due time. 


Per cent 
Allan Line 


Anchor Line 

Cunard Line 

Hamburg-American Line 
Holland-American Line 

North German Lloyd 

Société de Navigation Belge Americaine 
International Mercantile Marine 


p. 126. Cf. also S. J. McLean, “Pools, Trusts, and Industrial Combinations in 
the United States,” Quarterly Review (London), vol. 199, p. 185. 

‘Memorandum of Agreement, Report of the Commissioner of Corporations 
on the Steel Industry, part I, pp. 69-71. 

*W. E. Belcher, “Industrial Pooling Agreements,” Quarterly Journal of 
Economics, vol. XIX (November, 1904), p. 117. Belcher also states that the 
concerns in this pool entered into informal price agreements. As these are 
not contemplated in the original pooling agreement the organization has been 
classed as simplex rather than under one of the mixed groups. 
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Eastbound, that is, to Europe, the Canadian Pacific Lines be- 
came a party to the conference and some rearrangement of the 
percentages was made. In 1909 the Russian-American Line after 
a competitive struggle became a member. The percentage allowed 
to this line is unknown. 


I'he conference agreement provided for a compensatory tax 
of £4 a head for exceeding the allotted percentage. This was 


paid to those falling below in theirs. Each line was required to 
furnish four times a month statistics of all steerage and second 


cabin passengers. Upon the basis of these figures the secretary 
supplied the lines with weekly statistical statements of the pas- 
sengers carried, and with monthly statements showing the relatiy 
position of the lin: s.1° The conference required each line to furnish 
a guarantee fund of £1000 for each one per cent of allotment 
allowed it. “Undue withdrawal” from the conference or “action 
rendering the continuance of the contract impossible” was penal- 


ized by the forfeiture of the entire amount of this deposit. For 
a wilfully incorrect statement of statistics a line was to be assessed 
not less than £2500. 


While the agreement contained certain provisions in regard to 
rates. the organization cannot be regarded as susceptible of a 
mixed classification. 'The rate provisions were solely in the in- 
terest of obtaining an adjustment of traffic that would conform 
to the schedule of percentages. Being either above or below its 


percentage, a line was ¢ ntitled to adopt measures to secure a correct 
ad justment—presum: ably by a change of rates. Seventy-five per 


cent of the lines involved might direct the raising or reduction of 
rates. but no line might be compelled to fix its gross rate per 
adult passenger at less than £5, or more than £8, thus leaving a 
wide margin at the discretion of the line in question." 


II. Output curtailment. 


The pool curtailing output, either in the simple or in the mixed 
form, does not seem to have been common. Its simple form is shown 
in the Kentucky Distillers Agreement of 1887. This combination 


1° Al] passengers forw arded in any intermediate class between steerage and 
cabin were to be considered as steerage passengers. Even cabin passengers 
were regarded as steeragers, unless paying at least the “lowest cabin fare” as 
defined i ther article of the agreement. 

Agreement AA, U Amerikanische Packetfahrt Actien-Gesell- 


schaft. Petition, U. S - for the Southern District of New York, pp. 40-64. 
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had its origin in the depressed condition of the trade which had 
been practically continuous since a period of great overproduc- 
tion in the earlier eighties. Millions of gallons of whiskey had 
been exported at that time. Unable, however, to find a European 
market many distillers were forced to bring the whiskey back in 
an attempt to secure ultimately a market for it here. This whiskey 
returning added to the depressed condition of the trade and re- 
sulted in the agreement of 1887." 

Although expressly stating the right of every signatory to make 
as much whiskey as he chose, this document provided that it was 
“for the pecuniary advantage of each” to make only the amount 
set opposite his name, and further imposed a penalty of twenty 
cents per proof gallon upon all whiskey made by any signatory in 
excess of the stipulated amount. Such money was then to be dis- 
tributedamong those confining themselves to the production allotted 
to them.!* On its face, the agreement thus appears to be for divi- 
sion of output, but such was not in reality the case. The signifi- 
cance of the agreement can be appreciated only when it is known 
that the amount set opposite the names of the various signatories 
(which does not appear in the text of this original agreement) 
was 100 gallons each, an amount so small that no distillery could 
iford to begin operations.'* It is thus seen that in reality the 
pool was purely for curtailing output, and did not in any sense 
contemplate a division of output. 


III. Territorial division. 

The United Refining Company, organized in the late eighties, 
dealt in an article which is the product of coal tar, a residuum 
of the gas works, and which is produced whether there is a de- 
mand for it or not. When a large surplus above demand occurred 
in any one section of the country the whole tendency was to 


~“dump” that surplus upon a market in another section where there 


was only a moderate amount available. This tended to distribute 
among all of the manufacturers the loss occurring through sur- 
plusage, instead of throwing it upon the party in whose territory 
it took place. Such a state of affairs led to a territorial agree- 
nent. Each party to the compact bound itself to confine its 


"Testimony of Mr. Atherton, Report of the Committee of Manufacturers 
with Reference to Trusts, H. Rept. 4165, 50 Cong., 2 Sess. (1888-1889), p. 5. 
"Articles of Agreement, H. Rept. No. 4165, op. cif., p. 29. 

“Testimony of Mr. Atherton, ibid., p. 7. 
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trade and sales to a definite territory and not to send the surplus 
above such trade and sales elsewhere unless it were required. Tp 
event of a large surplusage and no other concern requiring the 
ie manufacturer was to destroy it by changing it into 
pitch, which was accomplished through distillation. The pitch 
was used as fuel and was also shipped abroad. The manufacturer 
retained for himself the oils thus secured. 

General familiarity with the international agreement of the 
Tobacco bination makes extended treatment unnecessary. In 
the nineties the American Tobacco Company established a depot 
in London, England. In 1901 negotiations with a view to purchase 
were opened with Ogden’s (Limited), one of the largest of the 
tobacc cerns in Great Britain. Before the end of that year 
substantially all of its outstanding stock had been acquired. The 
fighting qualities of the American Tobacco interests were well 
known, and, alarmed at this acquisition, thirteen of the largest 
English companies united to form the Imperial Tobacco Company. 


The latter at once opened a campaign to check the invasion and, 


product, tl 


of its program, threatened to invade the territory upon 
our side of the Atlantic. As a result an agreement was effected 
between the Imperial Company and the American interests. In 
terms this provided that the Imperial Company was not to do 
business in the United States nor the American companies in 
the United Kingdom.'® Another contract, part of the same 
agreement, provided that the British-American Tobacco Co., 
Ltd.—a concern to be organized under the companies’ acts 


should tal care of the 


‘export business.” By this was meant 
the manufacture and dealing in tobacco in either England or 
the United States for export to any country except the other, 
and also the manufacture and dealing in tobacco and its pro- 
ducts in any country or place outside of the United States and 
England.*' 


IV. Jomt sales. 


Historically the joint-sales pool is nearly as old as the output- 
division pool. In the former type of organization the various 

% Repo? f the Senate Committee on General Laws on Investigation Rela- 
tive to Trusts, N. Y. Sen. Doc. No. 50, 1888, pp. 624-625. 

* There were certain minor exceptions to this rule of slight importance. 
Report } , sioner of Corporations on the Tobacco Industry, Exhibit 
No. 1, part I, pp ff 

1 Ibid., I t No. 2, pp. 440 ff. 
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manufacturers agree to employ a common sales agent through 
which agent the products of the combination are marketed. The 
first organization of this type was formed in the sixties in 
the salt industry. As early as 1866 many of the salt manu- 
facturers of Michigan were uniting their interests in the sale 
of the product. In 1868 the Saginaw and Bay Salt Company 
adopted articles of association, and during the first year of its 
existence handled four fifths of all the salt shipped from the 
Saginaw Valley. In 1871 the association broke down, but a new 
one was formed in 1876 known as the Michigan Salt Association, 
which, with some changes of name, continued for many years. 
The Michigan Salt Association was originally incorporated for 
five years. It had a capital stock of $200,000 divided into twenty- 
five-dollar shares of which only two dollars was paid up. It was 
managed by a board of nineteen directors. Every manufacturer 
upon becoming a member executed and delivered to the association 
either a contract for all salt manufactured by him or them or else 
a lease of salt manufacturing property. This contract did not im- 
pose any restriction that would prevent the manufacture of salt 
at any and all times, though providing that in case the manu- 
facturer sold salt upon private account he should pay the asso- 
ciation ten cents for every barrel sold. An annual dividend of 
seven per cent was paid upon the amount of stock actually paid 
in before the proceeds of the sales were divided.'® 

It is probably evident to the reader that the joint-sales pool 
must by virtue of the function of joint selling bear a definite 
relation to price. The act of selling implies the fixing of a price, 
but the methods of price determination in pools of this type are 
significant. Where the selling agent has full control of the market- 
ing of the product, as appears to have been the case with the 
Michigan Salt Association, the parties to the combination have 
no real voice in the matter of prices. The price of the goods sold 
is something that arises incidentally, as it were, to the act of 
selling. In such a case, therefore, one is justified in using the 
simple form of classification. 

An entirely different situation appears, however, when the mem- 
bers of the combination employing the joint-sales agent deter- 
mine the prices at which their agent shall sell. In such a case 


*J. W. Jenks, “The Michigan Salt Association,” Political Science Quarterly, 
vol. III (1888), pp. 78-98. 
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the determination of the price is not, as in the former instance, 
a function incidental to selling, but a matter for the decision of 
the members of the combination who are entirely outside the sales 
organization propel It therefore appears correct to designate 
such an arra ent as a mixed form in contrast to the simple 
form mentioned above 


Price 


The price pool scarcely calls for definition since the majority 


of people are more familiar with this manifestation of combina- 
tion than with any other. It is simply an organization for the 
purpose of fixing and controlling prices. Its earliest appearance, 
at least in t] nple form, seems to have been in the Gunpowder 
Trade Association of the United States, an organization perfected 
April 29, 1872, in New York city. The purpose of the combina- 
tion was to fix and establish prices upon powder throughout the 
United States. Each of the seven parties to the agreement was 
entitled to a certain number of votes. Three concerns were allotted 
ten votes each, three others four votes each, and the last, six votes. 
The association to meet four times a year for the purpose 
of establishing prices. A “council” of five persons was to meet 
weekly to adjudicate upon discrepancies in, and deviations from, 
prices.~° 

The Nashville Coal Exchange was an organization composed of 
various coal-mining companies operating in Kentucky and Ten- 
nessee and of persons and firms dealing in coal in Nashville. 
Among its purposes, as stated in the articles of the exchange, is the 
following: “To do all in its power to advance the interests of 
the coal business at Nashville . . . and to establish prices on 
coal?! . . . and to change same from time to time as occasion 
may require.” oal classed as No. 1 was given a minimum 
price of 4) 
and dealer’s margin of 414 cents were added to this minimum, 


making the price of coal 13 cents per bushel. The same ar- 


per bushel at the mines; freight of 4 cents 


rangement, W ertain variations in the charge for the different 


items. was used for the other classes of coal. When these fixed 


Infra, Blue S ciation and Paving Brick Combination. 

>. S. v. E. 1 i t de Nemours and Co. In Equity No. 280, Govern- 
ment Exhibit 96-b, C. C. of the District of Delaware, Petitioner’s 
Record, Exhil ; l. I, pp. 476-479. 

Italics are tl 
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prices and margins were raised in excess of freight advances, 
such increase was divided equally between dealers and mine owners. 
Fines were imposed for violations of the prices established by 
the exchange; and to secure further enforcement of rules, owners 
of mines were not to ship to dealers in Nashville not members 
of the Coal Exchange, and dealers were forbidden to buy coal 
of owners who were not members.” 

Easily the most interesting pool of the many that have uti- 
lized some sort of price-fixing arrangement is the recently dis- 
solved Bathtub trust. This organization was formed in the latter 
part of 1909 or early in 1910. Its basis was an agreement whereby 
the manufacturers of sanitary enameled ironware agreed to pay 
a royalty of $5 per day upon each furnace operated by 
them, to a certain Edwin L. Wayman, known as the licensor. 
To Wayman had been assigned certain patents formerly con- 
trolled by the Standard Sanitary, Wolff, and Mott companies, 
upon a tool commonly used to sprinkle enameling powder upon 
the red-hot iron tubs and other ware in the process of manu- 
facture. It is significant that this process could also be per- 
formed by hand though more conveniently accomplished by the 
use of the tool in question. Wayman in return for the above 
furnace royalty agreed to license the manufacturers, under the 
letters patent transferred to him, to use the tool. Other clauses 
of the agreement provided that the selling prices to jobbers should 
be established through the licensor (Wayman) by a price com- 
mittee appointed by the various manufacturers; also for the 
allowance, by the licensor on sales to jobbers by some of the 
smaller concerns, of certain preferential discounts of from 214 to 
5 per cent. 

Maintenance of the price schedules of the association was en- 
forced through the furnace clause of the agreement. If the terms 
of the license were complied with, 80 per cent of the furnace 
royalties were returned to the concerns by a system of deferred 
rebates. A violation of any part of the agreement empowered 
the licensor to withhold all rebates and declare them forfeited.** 
Another interesting feature of the pool was a jobber’s license 


*43 Fed. 898 ff. and 46 Fed. 432 ff. 

*Memorandum of Agreement and License Agreement, U.S. v. Standard 
Sanitary Manufacturing Co. et al., U. S. C. C. for the District of Maryland, 
Record, vol. II, pp. 4-6 and 20-26. 
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agreement, practically a factor’s agreement, providing a scale 
of discounts and terms and, in addition, a schedule of rebates, if 
the jobber complied with all the conditions of the agreement. A 
quantity rebate was also provided for. The purchaser agreed to 


maintain the established selling price and also not to purchase, 
advertise, sell or solicit orders for any manufacturer not duly 
licens d by W Lyman.” 

Upon its face the combination is clearly one to raise prices, 


The patent feature was employed apparently with the idea that 
it would make the combination legal or at least strengthen it. 
This is to some extent borne out by the fact that the combina- 
tion relied upon Henry v. Dick in its appeal to the Supreme 
Court. That body held that the combination by reason of the 
restrictions mentioned above clearly contravened the Sherman 
act and that the added element of the patent could not confer 


immunity 


VI. Clearing house. 


The significant feature of the joint-sales pool is the employ- 
ment of a sales agent to market the product. In the case of 
the clearing-house pool, on the contrary, each party to the com- 
bination retains control of the marketing of its own product, 
while the central organization is used simply as a clearing house 
for the division of the profits realized. As will appear later, the 
clearing house may be an incorporated company or a purely 
voluntary association.=°® 

The only clearing-house pool not belonging to one of the 
mixed forms appears to be the turpentine combination employing 
an incorporated company for the purpose of clearing. Some ques- 
tion may be raised as to the justice of the classification. The 
reason for it is to be found in the fact that the agreement 
contains certain arrangements as to rosin shipments on private 
account as between Anonyme on the one hand and Patterson 
and Shotter on the other.27 Inasmuch as these arrangements 


* Jobber License Agreement, ibid., pp. 32-39. 

* Decree N mber 18, 1912, Standard Sanitary Manufacturing Co. et al. 
v. Unite ite f America; on appeal, p. 11. 

* Infra, Asiat and Brazilian Steamship combinations. 

7 Among other things it was provided that Patterson and Shotter should 


hipment to Belgium nor Anonyme for London or Hamburg, 


not sell rosin 
nt of the former parties. This arrangement has no bearing 


except for the accou 


J 
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are for rosin, while the pool was concerned only with turpentine, 
it searcely seems just to give the pool any but a simple classifica- 
tion. The Globe Naval Stores Company was chartered under the 
laws of West Virginia, February 15, 1905, for the purpose of 
dealing in turpentine. Thirty-four per cent (340 shares) of its 
stock was held by the Patterson-Downing Co.; twenty-one and 
one half per cent (215 shares) by the S. P. Shotter Co.; twenty- 
six and one half per cent (265 shares) by the Société Anonyme 
des Produits Résineux; and eighteen per cent (180 shares) by 
Nickoll and Knight. These four concerns, in consideration of 
the premises and one dollar paid to each, sold to the Globe their 
respective turpentine businesses. They were, none the less, to 
continue the buying and selling of turpentine, conducting their 
business as in the past under their own names, but foi the account 
of Globe. Patterson, Shotter and Anonyme were to receive a 
commission as agents upon sales made by them. 

The operations of all the parties to the pool for the account 
of Globe were to be conducted and entered under a turpentine 
account. This was charged at cost with all the turpentine bought 
for Globe and credited with all sales made for its account. A 
settlement of profit and loss account between Globe and each 
of the four parties to the agreement was to take place every 
six months.*8 


VII. Legitimate trader. 


For several years past there has been noticeable an increasing 
tendency toward the elimination of the middleman in American 
business life. More and more, people are endeavoring to supply 
their wants directly. As this tendency develops, the retailer first 
finds his means of livelihood menaced and the jobber and whole- 
saler are also able to read the handwriting on the wall. It is 
out of this situation that what I term the “legitimate trader” asso- 
ciation®® has developed. This type of organization is of interest 
largely because of the striking contrast between its aims and 
whatsoever upon the terms and conditions of the agreement as relating to 
clearing sales of turpentine and may not improperly be regarded as a separate 
agreement for division of territory on exports of rosin. 

* Memorandum of Agreement, U. S. v. American Naval Stores Co. et al., 
Petition in Equity, U. S. D. C. for the Eastern Division of the Southern District 
of Georgia, Exhibit A., pp. 25 ff. 

*This is not to say that all wholesale and retail associations are legitimate 
trader associations. 
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methods of operation and those of the ordinary manufacturers’ 
pool. The legitimate trader association has in view one object, — 
the confining of the trade to its (in their view) legitimate channels. 
But this will be found to resolve itself into three separate parts: 

(1) ‘To prevent shipments from the manufacturer direct to 
the consumer; 

(2) ‘To confine the shipments of manufacturers to whole- 
salers and of wholesalers to retailers: 

(3) To onfins th trade of the retailer to his legitimate 
territory. 

To accompli: hese ends several methods have been resorted 
to, among which classification has been prominent. Many of the 
large wholesa nd retail trades of the country possess so-called 
credit agencies usually run by or in conjunction with national 
associations or by associations composed of the dealers in a state 
or group of states. These organizations publish books recognized 
as establishing the credit. rating, business standing, and classifi- 
cation of dealers.°° In certain cases these rating books have 
designated by arbitrary definition or rules who are manufacturers, 
who are wholesalers, and who are retailers. Whenever one whom 
the retailers regarded as a consumer has been listed as a retailer, 
the retail association of that district has insisted that his name 
be stricken from the list and he be properly classified as a con- 
sumer. Shipments direct to such consumers were strictly banned 
by the retail associations. Complaints were made by the mem- 
bers of the latter whenever any wholesaler, manufacturer, dealer, 


or agent shi | to a person not regarded, according to the classi 
fication, as a legitimate retail dealer. In case of such complaint 


the matter was usually taken up with the manufacturers’ or 


wholesalers’ association if the offending party was a member of 


one. If not, the secretary of the retail association could take 
31 


up directly the shipment in question,*! exerting delicate pressure 


“Thus the Blue Book of the lumber trade is published by a corporation 
called the Nat il Lumber Credit Manufacturers’ Corporation, the stock of 
which is either owned ntrolled by an association composed of fifteen or more 
of the largest n irers’ associations in the United States. The @reen Book 
of the Southern Wholesale Grocers’ Association was published by that asso- 
ciation and the Bl Jo00k of the plumbing trade was issued by the National 
Committee of t! mnfederated Supply Associations. 

= Constitut f Michigan Retail I. umber Dealers Association; U.S. v. Hart- 
wick, Petition, ‘. for the Eastern District of Michigan, Southern 
Division, pp. 45 
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through the fact that the retailers, members of the said asso- 
ciation, might refuse the offending manufacturer or wholesaler 
any further orders. In the same or analogous ways the whole- 
salers’ associations may endeavor to prevent the shipment from 
producers and manufacturers to others than the members of the 
wholesale association.®? 

In certain cases the names of individuals and concerns making 
these so-called “unethical” shipments have been published in the 
trade journals thereby operating as a boycott.** In other in- 
stances lists of such individuals and lists of legitimate dealers 
have been sent through the mails by committees on classification 
or by secretaries of retail associations.** In 1902 in the lumber 
trade the Lumber Secretaries’ Bureau of Information was in- 
corporated. It was a continuation of an earlier unincorporated 
association and its purpose was to advance the interest of the 
retail dealers who were members of the lumber retailers’ associa- 
tions. Composed originally of the secretaries of some five or six 
retail associations it came to include many more. Correspond- 
ence between the secretary members furthered the ends discussed 
above and the bureau served as an efficient agent for the dis- 
semination of information in regard to unethical shipments.*° 

Frequently the closest kind of coéperation has existed between 
the wholesale and retail associations in the same trade. It has in 
at least one instance extended to joint classification by the whole- 
sale and retail associations. ‘The question of who are retailers 
is always an important one, and the interests of the wholesaler 
are to a certain extent opposed to those of the retailer. This 
arises through the fact that the former is looking, in the interest 
of his sales, to as wide a definition of the term as possible, while 
the retailer insists upon strictly excluding many large buyers 
such as mail-order houses and coéperative organizations from the 


“Decree of Injunction, U. S. v. Southern Wholesale Grocers’ Association 
et al., U. S. C. C. for the Northern District of Alabama, p. 4; and U. 8. v. 
Pacific Coast Plumbing Supply Association, Petition, U. S. C. C. for the South- 
ern District of California, pp. 12-14. 

* U.S. vy. Hollis, Petition, U. S. C. C. for the District of Minnesota, p. 57. 

* Exhibits O-U, U. S. v. Eastern States Retail Lumber Dealers’ Association, 
Petition U. S. C. C. for the Southern District of New York, pp. 92-100; and 
Exhibit A, op. cit., U. S. v. Hollis, pp. 69 ff. 

"Op. cit., U. S. v. Hollis, p. 41. 
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classification of retailers.°° Finally, in some cases trade conven- 
tions and ave adopted articles, resolutions, and agree- 
ments looking to better classification and to controlling the trade 
in the channels outlined above.** 

In the Tile, Mantel and Grate Association of California 
similar object e apparently held in mind, though the method 
of attainment was somewhat different. ‘The Tile, Mantel and 
Grate Association was an unincorporated organization formed in 
1898, composed of dealers (not manufacturers) in tiles, mantels, 
and grates in San Francisco or within a radius of two hundred 
miles, and having an established business carrying not less than 
$3000 worth of stock. This appears to be classification by an 
arbitrary definition of what constitutes a dealer. All manu- 
facturers of tiles and fireplace fixtures throughout the United 
States might become non-resident members of the association by 
the payment of an entrance fee and the signing of the constitution 
and by-law The true significance of the organization appears 
in sections 7 and 8. No member was allowed to purchase of a 
manufacturer not a member, nor to sell to non-members at less 
than the full list price which was about fifty per cent higher than 
the price when sold to a member. Furthermore a manufacturer 
selling to any one outside of the association forfeited his mem- 


bership.*® In other words, a manufacturer by selling to other 
dealers than those carrying $3000 of stock automati rally lost the 


1 


trade of tl ber dealers of the association. The operation 


of the comb x was such, therefore, as to confine the dealing 
in tiles. mantels, and grates to those defined above as dealers. 


Durex Poots 


Output division and price. 

The Soft Steel Pool of 1896, the Structural Steel Association 
of 1897 and the Steel Plate Association of 1900 all divided out- 
put upon a percentage basis. The Soft Steel Pool provided a 


* Op. cit., U.S. v. Eastern States Retail Lumber Dealers’ Association, pp. 
37 ff. 

* Tbid., Boston, Baltimore and Pittsburgh lumber and trade agreements, Ex- 
hibits F, H, and I, pp. 80-87. It should be noted that an injunction was re- 
cently handed down against the Eastern States Retail Lumber Dealers’ Asso- 
ciation and other ass itions, parties to the same suit. 

98 Fed. 817: 106 Fed. 38; 115 Fed. 27; 193 U.S. 38. Though this agree- 
ment seems to have affected prices the clauses of it available say nothing of 


prices. Hence th mplex classification has been used. 
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scale of minimum prices for different trade centers, varying from 
220.25 to $22.50 per ton. Originally this organization considered 
, monthly fixing of tonnage, but this feature was finally dropped. 
Excess above the percentage allotment was penalized by a tax 
of two dollars per ton, the sums thus received being distributed 
anong the works that had failed to ship their allotment.*® 

Both the Structural Steel and the Steel Plate agreements pro- 
vide for the maintenance of the pool prices as established in 
separate schedules. Both organizations likewise required the 
rendering of monthly statements to a commissioner who made up 
the accounts, charging those who had exceeded their percentage 
allotment and crediting those who had failed to sell theirs. Mem- 
bers of the Structural Steel Association were required to deposit 
$2500 each and $500 a month thereafter until the sum of $45,000 
had been received, this fund to serve as a guarantee for the per- 
formance of the obligations of the agreement. The penalty set 
for exceeding the percentage allotment was half a cent per pound. 
The guarantee fund of the Steel Plate Association was made up 
by a deposit of $1000 for each one per cent of the output allotted. 
Those exceeding the established percentage were fined .35 of a cent 
per pound.*® 

The Explosives Agreement of 1886 presents a peculiar arrange- 
ment in the method of dividing output. The twelve parties to 
this agreement were divided into two groups, one of three com- 
panies and one of nine companies. Of the aggregate trade of 
the parties*? each one of the “Nine Companies” group received 
an arbitrary allotment of so many kegs of blasting powder or so 
many kegs of sporting powder or so many kegs of each. When 
the yearly trade of the “Three Companies” increased beyond the 
average for the years of 1882, 1883, and 1884, the arbitrary allot- 
ment made to each of the “Nine Companies” was increased by a 
corresponding percentage. If the “Nine Companies,” however, 
sold more than their arbitrary allotments they were penalized by 
being compelled to take as a unit from the “Three Companies” 

"Tron Age, vol. I (1896), p. 875. 

“Exhibits A and B, U. S. v. U. S. Steel Corporation, U. S. C. C. for the 
District of New Jersey, pp. 70-82. 

“Except the anthracite regions of Pennsylvania and in cases of government 
and export sales. The exception of the anthracite regions in which the “Nine 
Companies” were not to trade, while a territorial arrangement, scarcely justifies 
4 triplex classification of this agreement instead of the duplez one used. 
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sufficient powder to adjust the liability. It thus appears that while 
the “‘Nine Companies” were penalized for exceeding their allot- 


ments, the “Three Companies” were entirely free from any fine 
ight sell to any extent they chose. Another clause of the 
agreement provided that separate agreements should be ex- 
ecuted by the parties to the combination relative to the prices 
to be maintained for sales of powder. Arrangements were also 
made for a board of arbitration to adjust disputes.‘ 

The “Fundamental Agreement” of the explosives trade that 
three years later followed the agreement of 1886 is similar in 
character. This time, however, all companies (the “Three Com- 
panies” being regarded collectively) were alloted arbitrary quotas 
of powder. This was done in the case of the “Three Companies” 
by converting the average for the years 1882, 1883, and 1884 
into arithmetic terms. Though thus setting arbitrary quotas in 


and in 


all cases, the pool was really upon a percentage basis, for the 


agreement provided that commutations in money values should 


be made for “sales in excess or in deficiency of the proportions‘ 


to which each party should be entitled in the division of trade.” 


This destroyed the unlimited right of sale without penalty enjoyed 


by the “Three Companies” under the prior agreement. 


The agreement was unlike its predecessor in dividing the coun- 
44 


try (excepting certain portions) into seven zones,** in each of 


which uniform prices were to prevail. As in the former case a 


board for the arbitration of disputes was provided for and prices 


were established in supplementary agreements.” 


Price and clearing house. 


An interesting case of pooling under the duplex form is to 
be found in the Table and Stair Oilcloth Association. This com- 
bination was organized in June, 1886, for the purpose of ob- 


taining a fair price for the product and also in order to prevent 


its utilization as a “leader” in the dry-goods trade. The basis 


“@ Agreement, Government Exhibit No. 7, U. S. v. E. I. du Pont de Nemours 
and Co., U. S. C. C. for the District of Delaware, Petitioner’s Record, Exhibits, 
vol. I, pp. 110-121 

Italics are the writer's. 


“It should be noted that the scope of this agreement territorially was the 


same as that of the 1886 agreement. 
“ Agreement, Government Exhibit No. 6, op. cit., U. S. v. BE. I. du Pont de 
Nemours and Co. Petitioner's Record, Exhibits, vol. I, pp. 94-109. 


19 


th 
of 
fa 
no 
th 
no 
fo 
se 
in 
co 
al 
of 
mM 
pi 
of 
d 
0 
a 
c 
t 
] 


\- 


if 


le 


1913] A Classification of Pools and Associations 561 


of the pool was several separate contracts, one being made by 
the association with each individual manufacturer. The form 
of each contract was such as practically to constitute each manu- 
facturer a factor of the association. Each agreed, for example, 
not merely to maintain the prices fixed but also not to sell at less 
than the full list price to purchasers who did not maintain prices ; 
not to offer anything outside of the intrinsic value of the goods 
for the purpose of obtaining an order or effecting sales; not to 
sell except upon certain credit terms; not to pay freight except 
in certain specified cases; not to pay agents more than certain 
commissions, ete. ‘The agreement provided for certain rebate 
allowances which might be made by the manufacturer members 
of the association to those purchasers who maintained prices, ete. 

The arrangement in regard to clearing provided that each 
manufacturer was to pay into the pool twenty-five cents per 
piece for all goods sold, the word piece being arbitrarily defined 
ss meaning so many yards of shelf oilcloth or so many yards 
of stair oileloth. Exactly how these sums of money were divided 
does not clearly appear, but as certificates of beneficial interest 
were issued and sold by the association to the various manu- 
facturers, it is not unlikely that these were utilized for the pur- 
poses of division. Failure to comply with all the terms of the con- 
tract subjected the concern or individual to heavy penalties. 
These were drawn from a fund created by the deposit of cash 
or convertible securities of a satisfactory character. The affairs 
of the association were in the hands of a commissioner.*® 

In its principal aspects the Envelope combination was similar 
to the Table and Stair Oilcloth Association except that the former 
used a corporation for pooling purposes instead of a voluntary 
association. The Standard Envelope Co. was a Massachusetts 
corporation with a capital of $5100 organized by certain en- 
velope manufacturers in that state and Connecticut. There were 
nine parties directly interested in it besides four or five other 
concerns more or less intimately connected. 

In 1887 the nine parties mentioned entered into an agreement 
with the corporation. Each bound his concern to surrender to 
that company each month a sworn statement of the number of 


“Contract, Report of the Committee on General Laws on the Investigation 
Relative to Trusts, N. Y. Sen. Doc. No. 50, (1888), pp. 609-617; and the testi- 
mony of the commissioner of the pool, ibid., pp. 601-608. 
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envelopes sold and delivered during the preceding month. Upon 
the returns thus made each member of the pool agreed to pay 


to the Standard Envelope Co. a tax of fifteen cents per thousand’ 
except on such as were sold to other members of the pool.** 
Another agreement supplementary to this provided an arrange- 
ment for equalizing and keeping prices at a fixed rate and also 
for equalizing losses and expenses which might be incurred in sc 
doing.*® Failure to adhere was penalized. It is not known ex- 
actly how the payments made were cleared, but testimony shows 
that the manufacturers did not always take out the same amounts 


as they paid in. 

The most peculiar of the pools using a clearing-house feature is 
without doubt the Addyston Pipe Company.*! In fact, this pool may 
almost be regarded as in a class by itself since its clearing arrange- 
ment and its auction feature in no way resemble the characteristics 
of any other pool. The organization was first formed on Decem- 
ber 28, 1894, but the system adopted of having in the several 
states a fixed basis upon pipe lettings did not prove satisfactory, 
and was discarded in the following May. By a new system, all 
competition upon pipe lettings was to take place among the shops 
prior to the said letting. The six shops in the combination were 
to have a representative board located in some central city 
to which all inquiries for pipe were to be referred. The board 
fixed the price at which the pipe was to be sold. Bids were 
then taken from the different shops for the privilege of handling 
the order. The party who at this auction agreed to give the 
highest bonus for division among the others secured the 
contract.* 


The principal points of difference between the two pools next 
to be considered and the Oileloth and Envelope combinations ar 
in the form of the agreements. The St. Louis Granite Company 
was a corporation organized in 1891 by representatives of five 
concerns controlling all but a small percentage of the crushed 
granite sold in that city. The capital stock of the company was 

“This tax varied from time to time and there is nothing to show whether 
it repre ted the amount realized above costs of production or not. 

* OF Ve York Senate Trust Investigation of 1888, pp. 468 ff. 


J. Q. Preble, ibid., p. 335. 


of this combination is so well known that the treatment has 
been made as possible. 


285 Fed. 271 especially 273 ff. 
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42,000, divided into five shares, one of which was taken by each 
of the five representatives who had incorporated it. Each in- 
corporator endorsed upon his share the statement that it was held 
in trust for the concern of which he was a member. 

Each of the five concerns executed a contract with the Granite 
Company, by the terms of which it agreed to sell and deliver to 
that organization, for a period of five years, at certain specified 
prices, its entire crushed granite output. In return, the St. 
Louis Crushed Granite Company agreed in each contract to pay 
cash for the granite and to order from time to time, of the entire 
quantities of granite which it needed, an amount equal to the 
numerical proportion which each particular contract bore to the 
whole number of like contracts. Apparently, therefore, we have 
joint-sales and output division. How far this was from being 
the actual case is shown by the report of the referee in the suit 
arising out of these contracts. In regard to the quota provision 
mentioned above, it was not shown that the Granite Company ever 
made such a call. Furthermore, the five concerns sold exactly as 
they had prior to the company’s formation, except that it was un- 
derstood that sales were to be made in the name of the company. 
The company received the reports of sales, entered them in its 
hooks and collected the money accruing therefrom. It also fixed 
prices. ‘These things, the referee found, constituted the only 
business that the company was supposed to transact. The divi- 
dends which were declared were received by the incorporators. 
Hence, though apparently organized for joint selling and divid- 
ing output, the organization in reality served as a clearing house 
and to fix prices.®* 

The Continental Wall Paper Company is another organization 
ii Which the text of the agreements is misleading. The basis of 
the combination was several separate contracts, each entered into 
by one of the manufacturers of wall paper (known as the vendor) 
with the Continental Wall Paper Company, a corporation of the 
state of New York with an authorized capital of $200,000 divided 
into 16,000 shares. It is probably unnecessary to state that the 
Continental was organized by certain large manufacturers of 
wall paper. By the terms of the contract each vendor manufac- 
turer agreed to purchase a certain number of the 16,000 shares 
of the said stock. Although the agreement itself does not reveal 
the fact, it appears from the opinion of the court that each manu- 


886 S. W. 213. 
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facturer bought these “in proportion to the product of the year 
before the con bine took effect.” The stock certificates thus ac- 
quired were endorsed in blank to the company to be held in trust 
to secure the performance of the agreement. On failure to per- 


form, the stock could be sold, the proceeds being regarded as the 


liquidated damages of non-performance. 

The vendor manufacturer further agreed to sell his entire out- 
put to the Continental Wall Paper Company at a certain fixed 
scale of prices and the company agreed to resell to jobbers the 
goods so acquired, also at fixed prices. Each jobber was re- 
quired to sign a contract with the company for exclusive purchase 
and the maintenance of specified prices. In return jobbers were 


classified into first, second, and third-class jobbers, each group 
being allowed certain preferential discounts from list prices, the 
discount \ irying with the expensiveness of the product. To the 


purchasers not classified as jobbers, manufacturers might sell in 


their own names, but for the account of the company and at 
prices known as “road prices” which were the equivalent of the 
full list prices from which jobbers were allowed preferential dis- 
counts as described above. On such sales the manufacturer was 
allowed the same discounts as were given to second-class jobbers. 
The fixed prices at which the vendor manufacturers were sup- 
posed to sell to the Continental were the cost of production with. 
a sufficient amount added to cover incidental expenses merely. 


The difference between these prices and those exacted from job- 
bers or others constituted the profits of the combination, which 
were distributed as dividends to the shareholders of the Conti- 
nental Wall Paper Company. While apparently a joint-sales 
feature, such was not in reality the case, despite the wording of 
the contracts. This was because, as Mr. Justice Harlan put it: 


“In reality, the agreement was, and so the business was carried 
on, that the manufacturers should maintain sample rooms and 
selling agents, and should solicit and receive orders from all 
wholesalers, whether jobbers or so-called ‘Road’ or ‘Quantity 
Buyers’; that the entire business should be done by so-called 
vendors, but payments should be made by jobbers to the so-called 
company, and by wholesalers, other than jobbers, directly to 
so-called vendors 


Joint-sales and out put division. 
The Chesapeake and Ohio Fuel Company was employed as 


4912 U. S. 243; 148 Fed. 939 ff. Italics are the writer's. 
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joint-sales agent by the Chesapeake and Ohio Coal Association 
in the latter part of 1897. The Coal Association was composed 
of several concerns, all of them miners and shippers of coal, and 
part of them makers and shippers of coke upon the line of the 
Chesapeake and Ohio Railway in West Virginia. The agent agreed 
and covenanted to sell for western shipment by rail and to pay 
the Coal Association for not less than 600,000 tons of coal per 
annum and 75,000 tons of coke.°® Not later than the twentieth 
day of each month the executive committee of the Coal Associa- 
tion designated the percentage of total product of each grade of 
coal and coke which they thought might best be shipped by each 
member during the succeeding month. This apportionment was 
turned over to the joint-sales agent—the Fuel Company— 
which distributed the orders received according to the apportion- 
ment. The agent also made and rendered to the Coal Associa- 
tion daily reports of sales and the net prices thereof, also a 
monthly report showing tonnage weighed and shipped or weighed 
only, together with average price. The average price is not to 
be clearly understood until it appears that the executive com- 
mittee of the Coal Association fixed from time to time the mini- 
mum price of coal. Below this price the sales agent was not to 
sell. As commission on the sales effected, the Fuel Company re- 
ceived ten cents per ton. This sum was known as gross profit 
and the average price above referred to was computed upon the 
basis of the actual price less the gross profit and minimum price 
as established. According to this average price the joint-sales 
agent paid the members of the Coal Association for the coal 
and coke sold. 

In spite of this arrangement the Coal Association cannot fairly 
be regarded as a price pool. The minimum prices were fixed, 
it is true, but a clause in the agreement expressly provided 
that the Fuel Company should at all times endeavor to secure 
the maximum price for coal and coke. In the judgment of the 
writer, therefore, the minimum price clause cannot properly be 
regarded as subjecting this pool to triplex classification.** 

The Pocahontas Coke Company resembles very closely the 
Chesapeake and Ohio Fuel Company. The former was organized 
by some twenty coke-producing and manufacturing corporations 
in the Pocahontas Flat Top Coal Fields of West Virginia, in 


“With sundry exceptions under certain conditions. 
“105 Fed. 93 ff. and 115 Fed, 610 ff. 
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accord e with a general agreement entered into on the 29th of 
June, 1905 \mong other objects, the company was “to regu- 
late, improve and standardize the quality of coke manufactured,” 

The method by which these ends were accomplished was as fol- 
lows: Eacl inufacturer executed a contract with the company 
constituting the latter its sole sales agent and agreeing to pay to 
it a ce ssion of five cents per ton on all sales of coke. The 
Coke Company, on its part, guaranteed each manufacturer pay- 
ment for his coke at the average price for all coke passing the 
weighing scales each month. Each manufacturer was entitled to 
subscribe for one ten-dollar share of the $150,000 of capital 
stock of the Coke Company for each coke oven owned. The stock, 
however, was at all times to be held and retained by three trus- 
tees, elected by a majority of the parties. Apparently, this was 
merely to prevent a transfer of interest, as it was expressly pro- 
vided that the voting power should remain in the hands of the 
stockholde rs 

The general agreement provided that the parties were to keep 
such ovens burning as would supply their respective proportions 
of the sales of coke made by the company. From a provision in 
the individual contracts signed by each manufacturer, it would 


appear that the basis of these proportions was that which the 
number of ovens owned by each manufacturer bore to the total 
number of ovens. 

The Coke Company was to be managed by a general manager 
who was required not to be interested in any coke operations or 
plant and was to sell at the best possible market prices. After the 
payment of the operating expenses of the Coke Company, any sur- 
plus was to be distributed as dividends upon the stock, “each stock- 
holder to have the same proportion of such surplus as the number 
of tons of coke furnished by him or it bears to the whole number 


of tons of coke furnished to said company for sale.”5* 


Price and legitimate trader. 


The Coal Dealers Association of California was organized in 
1896 as an unincorporated association composed of the retail 
coal dealers in the city of San Francisco. In article 1 of the 
constitution appears the statement that: “It shall have for its 
object the furnishing of information to its members . . . and 
also the names of any dealers who have been guilty of violating 


"56 S.E. 264 fi 
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any of the rates®® or rules made from time to time.” Besides 
this provision in regard to prices a “legitimate trader” feature is 
‘ntroduced into the combination by section 14 of the by-laws which 
was the text of an agreement executed by the Coal Dealers As- 
sociation with the various wholesalers of the city and county of 
san Francisco. By this the wholesalers pledged themselves not to 
“sell coal at trade rates to any one not having an established 
yard” nor to sell “at less than card rates to consumers.’®® The 
enforcement of the card rules and rates of the retailers’ associa- 
tion was practically left in the hands of the wholesalers. 

Upon receiving proof from the Coal Dealers’ Association of the viola- 
tion by any retail coal dealer of any of the rules of business printed 
on the rate card issued by said association and being satisfied that 
the charge is established, said wholesale coal dealers agree, and each of 
them agrees to, and will, charge the dealer so violating said rules or 
rule consumers’ rates thereafter for coal, until said retailer dealer, 
if a member of said association, shall have been reinstated to member- 
ship in the Coal Dealers’ Association of California by vote of the board 
of directors of said association, or, if not a member, until he shall 
have paid such reasonable penalty as may be imposed upon him by 
said association. 

Following this clause is one prescribing the rates and rules to 


be enforced.® 


Joint sales and price. 

The Chicago Paving Brick combination, alleged to have existed 
from 1907-1910, used an individual as joint-sales agent instead 
of an association or incorporated company. This is in contrast 
to all the other combinations having the joint-sales feature which 
this article considers. There were three concerns in the combina- 
tion for which the individual sales agent acted. From time to 
time the officers of the three companies met and agreed upon prices 
which were transmitted to the sales agent.*! 


Territorial and output division. 


The available sections of the international agreement of the 
Aluminum Company of America indicate a combination for ter- 
ritorial and output division. Entered into sometime in 1908 
the agreement provided that the European concern should not 


“Ttalics are the writer’s. 

“The last with certain exceptions. 

“85 Fed. 252 ff. 

"U.S. v. D. V. Purington, Indictment No. 4515, U. S. D. C. for the Northern 
District of Illinois, Eastern Division. Typewritten carbon of original, pp. 2-4. 
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rican market (North and South America except 
the United States and including also West Indies, Hawaii, and 
the Philippines), the Northern Aluminum Company, the subsidiary 


of the Aluminum Company of America, reciprocating in the Euro- 
pean market. Having laid down these territorial restrictions, the 


two parties then divided deliveries in the European market, 75 


per cent to A. J. A. G. the European concern, and 25 per 


cent the Northern Aluminum Company. In the American 
market the delivery percentages were reversed while each party 
was to ] 


ive 50 per cent of the common market, presumably th 


rest of the world outside of American and European territory, 
except that sales in the United States were reserved to the Aluni- 
num Company of America, as were certain foreign government 


sales to A. J. A. G.® 


J oint-sales and out put curtailment. 


The General Paper Company shows the joint-sales pool in a 
most complex form. It was a corporation of the state of Wis- 
consin organized about May, 1900, with a capital stock of $100,- 
000. The parties at interest were several large manufacturers 
of pulp and paper in the states of Wisconsin, Minnesota, and 
Michigan. It was alleged that the capital stock was divided into 
1000 shares which were distributed among the members of the 


combination in proportion to output. By its articles of incorpo- 


ration the General Paper Company was authorized to becony 
sales agent for any and all kinds of paper and paper products 
and merchandise manufactured therefrom. The mills then pro- 


ceeded to contract with the General Paper Company constitut- 


ing it their joint-sales agent. Apparently it was not a price pool 


as the price of paper seems to have been fixed by the General 
Paper Company and not by the parties behind the joint-sales 
agent. The General Paper Company also had the power to 


control and restrict the output of the mills. A further provision 
is interesting, being somewhat of a territorial division nature, 
though not enough so to alter the classification. This was a 
clause giving to the General Paper Company the power to des- 
ignate the publishers and other customers which each mill should 
supply.°° 

217. S. v. Aluminum Company of America, Petition in Equity, U. S. D. C. 
for the Western District of Pennsylvania, pp. 15-16. It should be borne in 


mind that this treatment is based upon only a few sections of this agreement. 
“=. S. v. General Power Company, Petition, U. S. C. C. for the District 
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Output curtailment and price. 


The causes operating to bring into being the Western Export 
Association were similar to those that created the pool of the 
Kentucky Distillers—a large surplus of production.** A great 
export demand for alcohol about 1878 stimulated the building 
of distilleries. After 1882, however, there was a rapid decline 
in our export trade in alcohol. This was chiefly attributable to 
the fact that in that year the German government passed an 
act allowing German distillers a bonus or bounty amounting to 
about ten cents per gallon. This bounty enabled the distillers 
of that country to undersell us and practically drove us out of 
every European country. As a result, American distillers found 
themselves in the position of being able to produce about five 
times as much alcohol as the domestic market could absorb.™ 
Out of this situation developed the Western Export Association. 
It was first organized in November, 1881, and it was re-formed 
at different times for different periods, generally to cover the 
winter months.®* It continued until the formation of the Dis- 
tillers and Cattle Feeders Trust in 1887. These pools used two 
methods of output curtailment. The first was the exportation 
of the surplus, which was done at a loss to the whole body, and 
at times ran as high as ten cents per barrel.®7 The second was 
the limitation of the distilleries to a certain percentage of full 
capacity.°8 From an article by Professor Jenks, it appears that 
at least some of these pools also fixed prices. Hence, the duplex 
classification has been given to this pool,® though the writer has 
no evidence that price fixing was always included in the program. 
of Minnesota, Third Division, pp. 7-12. It is interesting to note that the 
General Paper Company is said to have entered into an agreement in 1902 with 
the Manufacturers’ Paper Company, a corporation of New York which was 
alleged to be joint-sales agent for certain other manufacturers. The agree- 
ment claimed was territorial in character, the Manufacturers’ Company agree- 
ing not to compete with the General in Wisconsin or states west of the 
Mississippi. 

“ Supra, Kentucky Distillers Pool. 

© Testimony of J. B. Greenhut, House Committee on Manufacturers with Ref- 
erence to Trusts, H. Rept. No. 4165, 50 Cong., 2 Sess., 1888-1889, pp. 64-65. 

“Tbid., p. 83. 


“Testimony of C. C. Clarke, Report of the Industrial Commission, vol. 1. 
p. 169. 

“Tbid., p. 168. 

“Jenks, J. W., “Development of the Whiskey Trust,” Political Science 
Quarterly, vol. 1V (1889), pp. 296-319; reprinted in Ripley, pp. 22-44. 
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Poo.ts 
Clearing house, territorial division, and price. 


While the prime purpose of the Explosives International Agree- 
ment of 1897 was to secure territorial division, the fact that 
for a certain portion of the territory prices were fixed by joint 


arrangement of the parties at interest and the profits from these 


transactions pooled, brings the agreement under the mixed form 
of classification. ‘The agreement developed out of circumstances 
substantially identical with those which produced the _inter- 
national tobacco agreement, except that in the present case the 
foreign manufacturers were the aggressors. 

In terms the agreement provided that for the sale of high ex- 
plosives*® the world should be divided into four territories. The 


United States and its possessions, Mexico, Guatemala, Honduras, 
Nicaragua, Costa Rica, United States of Colombia and Venezuela 
were made exclusively “American territory.” Other countries in 
South America other than those mentioned, British Honduras and 


the islands in the Caribbean Sea not Spanish possessions were de- 


nominated “syndicated territory.’ 


The Dominion of Canada and 
Spanish possessions in the Caribbean Sea were designated as a 
free market unaffected by the terms of the agreement. The re- 
mainder of the world was to be the exclusive territory of the 
European factories and was to be known as “European territory.” 


‘ 


Clearing and price fixing related solely to “syndicated territory.” 


The American factories designated a chairman and a vice-chair- 
man while the European factories did likewise. From time to 
time the chairmen were to mutually agree upon a basis price for 


each market in “syndicated territory” and likewise a selling price. 


The selling price was to be deemed a convention price below which 
no sales were to be effected. The difference between the base price 
and the selling price was syndicate profit to be divided equally 


between the American factories and the European factories."! 
Joint sales, output division, and price. 


The Blue Stone Association of 1887, though a joint-sales pool, 
differed from the Salt Association in several aspects, one of which 


70 It is important to bear in mind that the division of territory relates to high 
explosives and not to blasting and rifle powder. 

71 Agreement, Government Exhibit No. 119, op. cit., U. S. v. E. I. du Pont de 
Nemours Petitioner’s Record, Exhibits, vol. II, pp. 1123 ff. A digest of 
all these and other terms of the agreement will be found in the Quarterly 


Journal of Economics, vol. XXVI (1912), pp. 466-467. 
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was in the matter of fixing prices. As was pointed out in the 
discussion of the Michigan Salt Association, the fixing of prices 
which must naturally occur through the act of selling is not to 
be regarded properly as price fixing but as something incidental 
to the selling. In the Michigan Salt Association the price fixing 
incidental to the selling was outside of the control of the mem- 
bers of the association, who had arranged for that organization to 
handle their entire output or else had given it a lease of their 
plants. The Blue Stone Association employed a company known 
as the Union Blue Stone Company to market the product. This 
concern contracted as sales agent to make sales for the members 
of the association, so far as possible, of all the bluestone which 
the market would absorb for a period of six years from the date 
of the agreement. In contradistinction to the Salt Association, 
however, the Union Blue Stone Company was to sell only at prices 
fixed by the Blue Stone Association. Sales were to be apportioned 
between the members in certain fixed proportions of an aggregate 
of sales amounting to $1,905,000, a quota to be increased or 
diminished according to the amount of sales. Each member of 


the association was to furnish his quota of stone as thus appor- 
tioned upon the request of the sales agent.7” 


Clearing house, price, and output curtailment. 


The Cotton Bagging combination of 1888 embraced cight 
concerns directly. L. Waterbury and Co., sales agent for the 
New York Bagging Co., was used as a clearing house for the 
pool. Waterbury and Co., of course, as agents for the New 
York Bagging Co. sold the output of that concern. Each of the 
other mills executed a contract with the Waterbury people which 
in terms purported to be an agreement to sell to the latter its 
entire output. The manufacturers were then to sell for the 
account of Waterbury and to pay over to that concern the pro- 
ceeds of all sales after deducting a five per cent commission, 
interest, expenses, etc. According also to the terms of the con- 
tract, the prices of bagging were to be fixed by Waterbury from 
time to time. But an agreement made two days later between 
all of the eight parties provided that in the fixing of prices Water- 
bury should be governed by the votes of the majority of the parties 


7215 N. Y. App. Div. 602 and 164 N. Y. 401. It is fair to say that this 
pool might at least indirectly operate to curtail output, but this would appear 
to be dependent entirely upon how much the market could absorb. 


on 
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of the second part—in other words all the concerns except thy 
Waterbury-New York bagging interests. Other clauses of the sec- 


ond agreement fixed arbitrarily the proportion of interest of each of 
the eight parties, the Waterbury-New York bagging interests con- 
stituting one party, in the profits and losses of the “common enter- 
prise.” Finally, the agreement contained a clause requiring that 
the mills of the parties of the second part should be operated only 


to such an extent as might be decided upon by the majority of 
such part 


Clearing house, traffic division, and price. 


The combination which, for want of a better name, has been 
called the Pennsylvania Coal Pool, was organized on February 15, 
1866. It is, therefore, one of the oldest American combinations, 
In the first place, the five parties to the agreement divided the 
entire quantity of coal to be shipped between two regions; on¢ 
region to ship seventy per cent of the total, the other thirty per 
cent. ‘Two of the five companies operated in the seventy-per-cent 
region and three in the thirty-per-cent, and the contract next 
provided that the parties in each region should subdivide among 


themselves the percentages allowed their respective regions. 
The business contemplated by the agreement was to be con- 
trolled by an executive committee of three members who were to 
appoint a general sales agent. Each party to the agreement was 
required, at its own expense, to deliver its proportion of the differ- 
ent kinds of coal in the different markets at such times and to 
such parties as the committee might direct through the sales man- 


ager or otherwise. A general average of the sales of all the 
parties was to be made in order that each party should receive 
the same average price per ton at the common point. From time 


to time the committee was to adjust the price of coal for the differ- 
ent markets. Under the control and direction of the committee, 
any one of the parties might act as agent in selling coal, but only 
to the extent of its respective proportion. All other sales, so th 
agreement reads, were to be regarded as made by the committe 
through the general sales agent. This indicates a joint-selling 


arrangement as to a portion of the sales, as does the clause re- 
ferred to above in regard to deliveries. Inasmuch, however, 4s 


™ Appendices A and B, H. Rept. No. 4165, 50 Cong., 2 Sess., 1888-1889, pp. 
142-144: and also the testimony of Anderson Gratz, ibid., 100-111. According 
to the testimony, the output curtailment clause was never enforced. 
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the companies are shown to have maintained agents and to have 
wold at least a large portion of their own output, it is to be ques- 
tioned if the joint-selling clause was utilized to any extent. ‘There- 
fore, the writer has not considered joint-selling a characteristic 
of the pool, though admitting that his decision may be open to 
question. 

Three times a month the companies were required by the agree- 
ment to file with the sales agent statements of coal shipped and 
sold, or agreed to be shipped and sold. The sales agent furnished 
the committee on or before the tenth of the month a summary 
showing the entire quantity sold and shipped during the preceding 
month. Settlement was made between the parties on the basis 
mentioned above, i.e., that each party was entitled to the average 
price for each kind of coal at each place of sale during the pre- 
ceding month. The general sales agent then drew drafts upon 
those parties receiving more than the average price in favor of 
those receiving less. Failures to furnish the appropriate propor- 
tions of coal were to be adjusted equitably by the executive com- 
mittee as between the parties. Presumably this was accomplished 
by the same method, namely, payments by those shipping more 
than their proportions to those shipping less.** 

Outside the Atlantic Conference already considered, two other 
steamship conferences or agreements are matters of public knowl- 
edge at the present writing. One of these relates to freight traffic 
to and from the United States and Asiatic ports; the other to 
freight traffic to and from the United States and the ports of 
Brazil. The two combinations are very similar in character. The 
former was organized in 1905 and the latter in 1908. 

Each of these organizations had an agreement or agreements 
relating to the division of sailings between the participating lines 
in both directions. Thus, for example, the “Eastward Agreement” 
in the Asiatic trade, i.e., Atlantic ports of the United States to 
Eastern Asiatic ports, divided a total of forty-one sailings among 
four companies. ‘Two companies secured thirteen sailings each: 
the other two, eight and seven respectively.** Similarly in the 
Brazilian trade twenty-four sailings each were allotted to Lamport 
and Holt, the Prince Line and the combined Hamburg Lines, 


“68 Pa. St. 173 ff. 

*Memorandum of Agreement, U.S. v. American Asiatic Steamship Co. Peti- 
tion, U. S. D. C. for the Southern District of New York, Exhibit No. 1, pp. 
fff. 
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from New York.'° Besides these traffic agreements there existed 
in each case an agreement for the pooling of freights. In th 
case of the Brazilian trade the interest of each of the parties 
was in proportion to the number of sailings allotted. In the 
Asiatic Trade the method utilized was exceedingly complicated, 


too much so for adequate discussion here.‘* In each case a central 


office was maintained at which the pooling records were kept and 


the various accounts made up from time to time. In both trades 
provis mm Was also made for the fixing of rates. In the Asiatic 
trade this clause is found in the traffic agreements. In the Brazil- 


ian trade it appears in the pooling agreement. 


QuADRUPLEX PooLs 


Clearing house, out put 


division, price, and out put curtailment, 
So far as the information is obtainable, the Wire Nail Asso- 
ciation appears to be the most complicated of the pools with which 
this article deals. Primarily for clearing sales the pool appears, 
however, to have divided and limited output and also to have fixe 
prices. First organized in 1895, this combination established 


prices from a Pittsburgh base adding freight to destination. 
Profits above the cost price were paid into the pool and wer 
cleared monthly (after paying expenses) upon a certain agreed 
basis which was the same as that upon which the agreed production 
was apportioned. This basis was determined partly by the sales 
for months before the pool was formed, partly upon the production 
in one of those months and partly upon capacity as indicated by 
the number of machines. Both prices and output were determined 
a month in advance.*® 


The writer hopes he has proved that there are striking resem- 
blances and a considerable uniformity in these pools and associa- 


** Mem lum of Agreement, U.S. v. Prince Line, Ltd. Petition. In Equity, 
U. S. D. C. for the Southern District of New York, Exhibit No. 1, pp. 22 ff. 

A gy } v. American-Asiatic Steamship Co., Exhibit No 
3, pp. 38 ff., and Agreement, op. cit., U. S. v. Prince Line, Exhibit, No. 2, 


pp. 25 ff 


’ Egerton, C. E., “Wire Nail Association of 1895-1896,” Political Science 


Quarter! |. XII (1897), pp. 246-272, reprinted in Ripley, pp. 46-72. It is 
intere g te that the gentleman who engineered this association also 
organized the more recent Fibre and Manila Association and the Paperboard 
Associatiot Facts accessible are not sufficient to allow discussion of these 
pools, Available information leads one to think that the pooling plan of these 


two associations was very similar to that of the Wire Nail Association. 
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tions. In conclusion, it is evident that the pool is far from being 
a discarded form of organization. In view of the numerous pools 
of comparatively recent date, one is almost tempted to believe that 
this form of organization is more utilized than ever before in our 
history. If this be so, some estimates of the pool as an unsatis- 
factory type of combination ought to be revised. 
S. SrTevens. 
Columbia University. 


} 
a 
} 
il 
é 
d — 
|. 
= 
‘ 
: 
| 
| 


POSSIBLE COMPLICATIONS OF THE COMPENSATED 
DOLLAR 


In discussing Professor Irving Fisher’s most ingenious plan 
for a dollar of stable purchasing power, there seems to be some 
confusion as to what virtues are claimed for the plan and what 
are not; and Professor Kinley’s recent article on the subject! 
bears traces of this confusion. The advocates of the plan do not 
claim, for instance, that it would prevent any one commodity or 
class of commodities from rising or falling in price relative to 
others, but they do claim that it would remove the cause that has 
given us the strange phenomenon of falling prices for bonds and 
rising prices for everything else, so that the most conservative 
have suffered while those who took risks have gained. It would 
not mend the lamentable inequality in the sharing of this world’s 
goods, but it would lessen or stop the shrinkage in the buying 
power of fixed incomes, It would not prevent a falling off in the 
productive power of the human race if the law of diminishing 
returns decrees such a falling off, but it would tend to prevent 
business men as a class from being in ignorance whether their 
profits for the past year are due to superior efficiency or merely 
to the fact that their outgo in wages and interest has not yet 
caught up to their income, as prices take their upward course.” In 
the one case he who is making such gains should expand his busi- 
ness; in the other case to do so would sow the seeds of panic. 
Would not business be sounder and ultimately more productive 
with the second kind of profits eliminated? 

The proposed standard of value is, to be sure, not ideally per- 
fect. ‘To gain perfection, we should have to create a standard 
that would run in terms of human efforts rather than in terms of 
mere commodities. But compared with gold alone, the standard 
based on index numbers would come so much nearer perfection, 
that it is well worth striving for. 


The following study is a friendly search for practical difficul- 
ties in the proposed plan, in which the main contentions may be 
summarized as follows: 

I. Under Fisher’s plan a rise in the redemption weight of the 
dollar carries with it automatically a shrinkage in the redemption 
power of the gold reserve. 


1 AmeRICAN Economic Review, March, 1913, p. 1. 


2See Irving Fisher, The Purchasing Power of Money, ch. 4, especially p. 63. 
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II. If the plan were adopted universally, so much gold would 
be thrown on the bullion market that its value would probably 
fall between one half and one third, provided the production of 
gold were to shrink between one third and one half in response to 
the fall in value. Otherwise the fall might be still greater. To 
keep prices steady under these conditions would call for much 
quicker changes in the weight of the dollar than Professor Fish- 
er’s plan contemplates. The crux of this proposition consists of 
an empirical study of the elasticity of the industrial demand for 
gold, the results of which are used in the course of the argument, 
while the full calculations will be found in the appendix at the 
end of this article. 

Ill. If the plan were adopted by an international agreement 
among nations holding two thirds of the world’s gold money, the 
resulting fall in value would be spread over a term of ten or fif- 
teen years, and would not amount to more than twenty-five or 
thirty per cent from this cause alone. 

IV. Gradual adoption by one country after another would place 
the heaviest loss on the governments that were first to make the 
change. 

\. Two further possibilities are to be noted. 

(1) The gains that Professor Fisher expects to accrue to the 
government from the operations of issue and redemption might be 
turned into losses if the changes in the value of gold were long 
continued. 

(2) The governments would ultimately be forced into the bul- 
lion market to replenish their reserves, a policy which would pre- 
sent its own difficulties of administration. 

Let us take up these propositions in detail. 

One point which has been much neglected is the matter of the 
gold reserve which must be held to ensure redemption of the pro- 
posed currency, as of all other forms of credit money. Now the 
gold reserve under this scheme would be in a most novel position. 
When the United States issues gold certificates, all it has to do 
is to keep under lock and key the gold paid for them and be sure 
of a reserve always equal to 100 per cent of the claims against it. 
But under the new system, every time the redemption weight of 
the dollar is raised, every ounce of gold in the vaults will be able 
to redeem fewer dollars than before, so that there will be an auto- 
matic shrinkage in the ratio of assets to liabilities of that depart- 
ment of the Treasury which has to do with the issue and redemp- 
tion of currency. 
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At present the available gold, both in the Treasury and out, 
amounts to some 64 per cent of all the government currency, in- 
cluding silver dollars and certificates whose value may be regarded 
as really resting on the gold reserve. Let us suppose, for the 
sake of simplicity, that we start by exchanging all our outstand- 
ing government currency for certificates and tokens of the new 
sort and that all the gold remains in the issue department of the 
Treasury. ‘The natural result would be a gold reserve of about 
64 per cent of all the claims against it.* If the silver bullion were 
gradually sold and the proceeds turned over to the issue depart- 
ment, this reserve might be increased by almost 10 per cent, al- 
though some of this silver would in any case be kept to be coined 
into dimes, quarters, half-dollars, and even perhaps dollars, so 
far as these may be demanded in certain sections for pocket- 
change. 

Let us say, then, that we start with a gold reserve of 70 per 
cent, a figure which gives the Treasury the benefit of the doubt as 
to the marketableness of the silver bullion. Now if, in the first 
year, prices of commodities in terms of gold rise 3 per cent and 
the redemption weight of the dollar is raised accordingly, this re- 
serve will automatically have dwindled to a trifle less than 68 per 
cent, by the increase in the amount of gold the holders of cur- 
rency are entitled to demand; and if the value of gold were to 
fall 50 per cent so that the gold content of the dollar had to be 
doubled and no further currency were minted in the meantime, 
the gold reserve would then stand at 35 per cent, though contain- 
ing as many ounces as before. Any currency that might have 
been minted at values between 26 grains per dollar* and 52 grains 
per dollar, would have increased the gold reserve somewhat and 
so have had a mitigating effect on the reserve ratio; but this re- 
lief, for reasons to be given below, may be expected to be but 
slight, and may even be ultimately turned into an actual source 
of loss. 

Under such conditions the Secretary of the Treasury might 
share some of the uncanny sensations of Alice in the Looking-glass 
Country, racing with the Red Queen, for it would take some run- 
ning to stay in the same place. Not that the United States 


* Based on Report of the Director of the Mint, 1910, p. 55, disregarding bank 
notes and ting as outstanding all money except the assets of the issue 
department of the Treasury 

‘The figure obtained by taking the weight of the recent dollar, 25.8 gr. 


and adding the proposed brassage charge of 1 per cent is 26.058 gr. 
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Treasury is not strong enough to maintain its status quo if it 
chooses, but it would be forced either to buy bullion in the market, 
paying for it out of current revenues, to replenish the fund, or 
else to see it lie physically intact but financially dwindling with 
every fall in the purchasing power of gold. 

It is suggested that we will need no large cash reserve,° and it is 
urged in support of this that those countries which have tried the 
gold-exchange standard have found no large gold fund necessary 
a support the value of their silver coinage. But it must be 
remembered that in these cases the redemption value of the coia 
was fixed at a point but little higher than its bullion value, so 
that every coin redeemed represented an income of silver bullion 
almost as great as the outgo in gold drafts; and the true bullion 
reserve, including the market value of that in the coins themselves, 
is very big indeed. ‘The gold reserve that is sufficient under these 
circumstances is no criterion of that necessary to support a cur- 
rency Which has no bullion value. 

For purposes of discussion, all the available gold has been 
counted in the cash reserve. If some of it were to remain in 
circulation as coins (converted into tokens), the fundamental 
situation would be unchanged, but the gold remaining in the 
Treasury would appear as a smaller percentage of the number of 
dollars outstanding, and so the situation would not be relieved by 
this policy. It would seem that in the matter of gold reserve we 
should rather be guided by the experience of gold-standard coun- 
tries in their use of credit money, always remembering that there 
isa bank note and bank credit system to be superimposed on the 
governmental currency. Judging by this standard, we should 
keep a large specie reserve. 

If every rise in prices of commodities, measured in gold, means 
« weakening of the reserves, it is of some interest to estimate the 
probable or possible future increase of such prices. According 
to Professor Fisher, they are “almost sure to continue to rise in 
the next decade or two, probably as fast on the average as 2 per 
cent per annum,” while “no upper limit is assigned to the possible 
“6 This under existing monetary systems; but under 
the new system gold will depreciate faster, through the flooding 


rate of rise. 


‘This was written before seeing Professor Fisher’s statement of 50 per 
cent as a prudent reserve. American Economic Review, Supplement, March, 
1913, p. 49. 

*Amertcan Economic Review, vol. Ul (Sept., 1912), p. 557. 
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of the industrial bullion market with gold no longer taken by the 
mints, as Professor Fisher himself states.’ 

How far, under such circumstances, would gold depreciate: 
Obviously, the answer depends, among other things, on how widely 
the scheme is adopted. In trying to make some calculation of the 
probabilities, the simplest way is to start on the heroic assumption 
that the whole world adopts the plan, and then to work backward 
to the milder effects of partial adoption. Part of the evidence 
used will be Professor Fisher’s own calculations of the equation of 
exchange, and whether the reader believes these to be true or not, 
he must admit that their use does no injustice to Professor Fisher, 
The results of this inquiry may be presented in the following 
propositions. 

(1) If the plan is successful in maintaining the existing price 
level, this will mean that the increase of the world’s money supply 
will have ceased, or almost ceased. According to Professor 
Fisher’s calculations, the probable growth in the rapidity of cir- 
culation of money and especially in the scope and efficiency of 
banking operations in the next ten or fifteen years will be sufficient 
to carry on the world’s trade at the existing price level without 
any addition to the money supply.* To have maintained a stead) 
level of prices in the United States from 1896 to 1909, would have 
required an increase of but $90,000,000 in the money supply, in- 
stead of the ac tual increase of $730,000,000.° If these figures 
are correct, we may safely conclude that either (a) the cash re- 
serves would not be replenished by any great amount of new gold 
brought in to exchange for an increased amount of credit dollars, 
and pretty nearly the entire gold output would find its way to the 
industrial bullion market, or else (b) the money supply would go 
on increasing, prices would go on rising, and the plan would, for 
the time being, fail of its object. 

(2) When the plan succeeds in steadying prices, enough gold 
bullion will have been diverted. into industrial uses to treble, ap- 
proximately, the supply in this market (leaving out of account for 
the time being any possible shrinkage in gold mining). For the 
bullion market will get the whole, or practically the whole, of the 
world’s output, instead of absorbing only one third as heretofore."" 


' Quarterly Journal of Economics, vol. XX VII (Feb., 1913), pp. 394-396. 

* American Economic Review, vol II, p. 553, line 2 of table shows money and 
prices reasing at the same rate. 

* Based on table in Fisher’s Purchasing Power of Money, p. 304. 
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(3) The elasticity of the industrial demand for gold is such 
that trebling the supply may be expected to reduce the value to 
about one third its former level. This proposition is, of course, 
vital to the whole argument, but the detailed calculations that 
lead to it would burden the reader with a long digression if they 
were introduced here. Suffice it to say that, after estimating the 
normal growth of gold consumption, apart from the effect of price 
changes, the variations of actual gold consumption from the esti- 
mated normal rate are found to correspond very closely to changes 
in its general purchasing power. When prices rise, gold consump- 
tion is stimulated, and vice versa, and the changes in the index 
number of prices are on the average 1.03 times as great as the 
corresponding changes in gold consumption, the observations 
covering a period of thirty years, including both rising and fall- 
ing prices. The entire calculation will be found in the appendix 
at the end of this article. 

(4) Allowing for possible shrinkage in gold production as a 
result of the fall in the value of gold, it seems probable that the 
bullion supply would still be increased 50 to 100 per cent, so that 
gold would lose from one third to one half of its value. If the 
value of gold falls very suddenly and sharply the least lucrative 
mines will be forced to close down. Just how much the value of 
gold must fall before the point of equilibrium would be reached 
can only be conjectured. Perhaps the mining experts could tell 
us Whether as much as two thirds of our present output could 
still be maintained if the purchasing power of each ounce were 
suddenly cut in two, or whether the output would shrink to half 
its present volume if the value were reduced one third. In either 
case, equilibrium would be established. If the output of the mines 
were to shrink one third, the supply of industrial bullion would be 
only doubled, not trebled, and its value would be reduced only 
one half. And if gold production should prove so sensitive as to 
shrink one half, the industrial supply would be increased only 
about 50 per cent, and the value of gold would fall only one third. 
To one who is not a mining authority, the former estimate seems 
more probable. 

What would be the effect of this on the gold reserve? In place 


Reports of the Director of the Mint. For a long term of years industrial 
consumption has accounted for about one fourth of the world’s output. The 
figures for 1909 and 1910 show a sudden increase to more than one third in 
1910, owing to the inclusion of an estimate of oriental absorption. The 
latter is hard to classify either as coinage or as industrial use. 
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of the 70 per cent with which we started, we should have left 
somet] between 35 and 47 per cent. This might perhaps }, 
considered large enough, although prudence would dictate some- 
what 


Else why is not the United States seriously tempted 
to turn an honest penny by replacing all its gold coin and certif- 


cates Ww greenbacks at their present legal gold reserve ratio of 
approximately 43 1/3 per cent?" 

Barring the disastrous effect on an established industry, and the 
possible loss of confidence in the governmental cash reserves, there 


is much to be said for this outcome. The gold miner would then 
know that all his output was increasing the sum total of human 
benefits and gratifications, whereas at present the thoughtful mem- 
bers of this great profession must be much troubled by the realiza- 
it only one ounce out of every three they mine is destined 


to make the world happier or more beautiful, while the other two 
will met 


tion tl 


ely swell the volume of the world’s currency and aggravat: 
the fall in the purchasing power of the standard of value. 

The reader will recall that the foregoing discussion is based on 
the assumption that the whole world adopts the plan. Of course, 
that is the ultimate goal to be sought for if the plan is to be 
adopted at all, since partial adoption would seriously hamper 
trade by dislocating the rates of international exchange. Reason- 
ably good results might be obtained, however, by a coalition that 
should include, say, the English-speaking countries, the countries 
of the Latin Union, Germany, Austria-Hungary, and the Nether- 
lands—countries which possess between them about two thirds of 
the world’s gold coinage. Countries now on a_ gold-exchange 
standard could ally themselves to such a union with comparatively 
little trouble, especially since the bullion value of their silver coins 
could hardly fall as fast as that of gold, and measured in terms 
of gold it would actually rise. 

How would the value of gold behave under such an alliance? 
In the first place, the downward effect of the plan would be much 
delayed in its action, for the gold coinage of the outside nations 
would be able at first to absorb most of the gold output and keep 
it off the bullion market, and it might take some ten or fifteen 
years to fill up this reservoir. What would happen at the end 
of this period one can hardly venture to predict, even tentatively, 


11 150,000,000 


Since writing the above I find that Professor Fisher has 


sugges er cent as a proper reserve. See American Economic Review, 
t 1913, p. 49. 
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but it is safe to say that the downward effect on the value of 
gold produced by the new currency plan, apart from other dis- 
turbing influences, would be proportionately less than if the 
scheme were universal, perhaps 25 or 30 per cent. This estimate 
js over and above the probable fall in value due to causes apart 
from changes in the currency system, a fall which Fisher esti- 
mates will be enough to raise prices 2 per cent per year or more, 
as we have already seen. Summing up these estimates, it is 
conservative to conclude that at the end of ten or fifteen years of 
such partial adoption of the new currency scheme as is here as- 
sumed, gold would be worth not more than about 63 per cent 
as much as it is now, nor less than 50 per cent. This amount of 
disturbance is quite substantial, but not alarming. It would call 
for the most serious consideration, though it need not prove a 
fatal obstacle to success, 

But there is another point which should furnish some food for 
thought to those who expect the plan to be adopted first by a 
few nations and then to spread to the rest. For the very reason 
that the drop in the value of gold would be gradual, it would fall 
heaviest on those governments that were first to take up the burden 
of maintaining the value of money independent of that of bullion, 
and the last to come in would suffer the least loss; just as the 
United States, having early stopped the free coinage of silver, 
has the burden of maintaining its “standard” silver at a far 
greater premium above its bullion value than do the Philippines 
and Panama, which only recently undertook the task. 

So far no mention has been made of the possible gain or loss to 
the government in the minor ebbings and flowings of gold and 
currency into and out of the Treasury. It is urged that these 
would be a source of profit because of the fact that the govern- 
ment would at any time offer to pay fewer dollars for a pound of 
gold than it would offer to redeem with the same pound of bullion. 
This conclusion the writer is inclined to doubt, since some move- 
ments of the value of gold are liable to last over several of the 
readjustment periods the plan provides for, and to be checked 
at length by redeeming a considerable amount of currency, giving 
more gold for it than was gotten in exchange for it at the original 
mint price of gold. Or, if the movement were in the other direc- 
tion, it might not be checked till we had bought a good deal of 
bullion with currency at a mint price higher than the redemption 
price that formerly prevailed, when the corresponding bullion was 
sold for currency. 
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For instance, if the value of gold falls anything like as fast as 
the foregoing study indicates, it may take years for the adjust- 
ment of the mint price to catch up and bring prices of commodi- 
ties back to their former level. Meanwhile much currency will 
have been issued in exchange for bullion at, say, from 27 to 40 
or 45 grains to the dollar, most of which will have to be bought 
back at or near the higher level before the rise in prices can he 
checked. This would mean a very substantial loss of gold to the 
Treasury, and would also aggravate the fall in the bullion market. 
Any long continued movement of gold values offers a chance of 
loss to offset the chance of profit from fluctuations of shorter 
duration. 

One further possible outcome of the plan is that the govern- 
ments might step in and buy gold out of current revenues in order 
to maintain their own specie reserves both directly and by lessen- 
ing the rise in the bullion value of the dollar. Incidentally, this 
policy would mitigate the disturbance and possible crisis in the 
gold-mining industry. If such a policy were to be followed it 
would be best to govern the purchases by some rigid rule, or else 
the political pressure of private interests might have unfortunate 
results. Purchases at a certain rate per month might be pre- 
scribed whenever the ratio of gold reserves to redemption liabili- 
ties should fall below a given minimum. 

The writer presents these speculations as one who believes in the 
general principle of Professor Fisher’s plan, and in the import- 
ance of correcting the disturbances that are brought about by 
changes in the value of gold. Therefore, he wishes the plan to 
have the benefit of the fullest discussion of its possible results and 
of the complications that would be sure to attend its adoption. 

J. M. Crank. 

Amherst College. 


APPENDIX 

The Bullion Market and Prices: an Inductive Study of Elasticity of Demand. 

How elastic is the demand for gold for industrial uses? In a general 
way the incr in the annual industrial consumption of the world appears 
roughly to keep pace with the increase in the total stock of gold money. From 
this we may fer, approximately, that any given percentage increase of the 
rate of it trial supply would have the same effect on the value of gold 
in this market a ) equal percentage increase in the total stock of money 
would have its purchasing power, since the values of gold for these two 
uses go hand in hand 


This conclusion is borne out by such statistical calculations as limited 
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time has permitted the writer to make. The results of these are shown in 
the table below. The dates of the observations were chosen with a view 
to getting periods both of rising and of falling prices (falling and rising 
value of gold bullion, respectively) undisturbed by panics and depres- 
sions, to which the industrial demand for gold is supersensitive. Thus 
the fifth period reaches from crest to crest of an industrial wave, and the sixth 
and seventh extend from trougn to trough of the same wave. The third 
and fourth periods are largely spoiled as evidence because they begin in a 
fairly normal time and end in the depression that followed the panic of 1893. 

To isolate the effect on consumption produced by changes in value from 
that produced by growth of population and change in the people's standards 
of consumption, we must get some idea of the normal rate of growth, and 
the first two columns are devoted to this task. Column 1 shows the growth, 
during each period, of the consumption of eight commodities, seven of 
them being raw materials of manufacture and the eighth fermented liquors. 
But the use of gold has not grown as fast as that of these eight commodities 
over long periods, and it is impossible to say just how fast it has grown, apart 
from the effects of price changes, for there are no two dates far enough apart, 
which show the same levels of prices and the same states of business activity. 
But making rough allowances for unavoidable discrepancies, it seems fair to say 
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normal growth of gold consumption over the whole period is abou 
great as that of the eight commodities considered.” And 
figures in column 2 are simply four fifths of those in column |. 

ts the percentage difference between the actual consumption 

f each period and the amount that would have been consumed jf 
ywn normally. And, finally, column 6 measures the thing we 
degree of correspondence between the figures of column 4 and 


5—between the rate of consumption of gold and the 
value 


Note to chart 


iations in consumption measured horizontally from unity as 4 
starting poil Corresponding percentage changes in price level measured 
vertically, fi unity as a starting point. Arrows show direction of correction 
for kno flaws lata. Dotted line indicates probable way in which actual 
demand curve deviates from the straight line y — 1.03 x—.03, which repre- 


sents the geometrical average of the five most valid observations. 
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Considering the rough nature of the observations, the correspondence between 
columns 4 and remarkably close, especially when one notices that the 
three greatest deviations are directly explained by known disturbing elements 
in the data Tr} rrespondence is still more striking when shown graph- 
ically (chart 1), the arrows indicating the direction of the correction needed 
to counteract the effect of known flaws in the observations, as shown in the 


comments 


The simple average of all readings in column 6 of the table, good 


and bad togeth« is .9 and the median of the five most valid readings is .96, 
and their g etrical average 1.03, while in the period of rising prices the 
most moderat e change is 87 per cent of the corresponding deviation 
in consumpt d the geometrical average of the three is 104 per cent. 
Another graphic illustration (chart II) shows by the dotted line A’B’ the 
direction and general character of the probable demand curve that is indicated 
by these o itior The upward curvature of this line is deduced, not 
so much from tl osition of points 3 and 4, which are admittedly wrong, 
as from the following facts: (1) If the value of gold were to increase 
indefinitely, ption would cease somewhat before its value reached 
infinity (and prices reached zero). Hence the curve starts from a point on 
the y axis ghtly above the origin. (2) If the supply of gold were to 
increase indefinitely, it would ultimately become a free good and consumption 
would somewhe reach its maximum limit. Hence the curve ends by 
becoming vertical, prices of goods in terms of gold going to infinity. According 
to this diagram, the gold prices of goods should be more than trebled by 
trebling the supply of industrial bullion in the way suggested in the fore- 


going article. J. M. C. 


2A widely different value for this factor would make the results for 
periods of rising prices show discrepancies from those for periods of falling 
prices, but would have practically no effect on the geometrical average of the 
two sets of periods 


‘ 


MONOPOLY AND COMPETITIVE PRICES 


Public policy toward the trusts in the United States has been 
and continues to be characterized by a marked difference of opin- 
ion. On the one hand we have those who believe that competition 
as a general regulator of industry has broken down and that, 
indeed, it is more or less “inevitable” that competition should 
break down, because it is believed to contain within itself the seeds 
of its own destruction. Those who thus mourn, or perhaps rejoice, 


over the assumed inevitable demise of competition make up a 
goodly company. President Van Hise in his book Concentration 
and Control’ has much to say concerning the “breakdown” as 
well as the shortcomings of competition. Ex-President Roosevelt 
and the Progressive party generally were commonly assumed to 
accept industrial combination as inevitable if not socially desirable. 
Professor Jenks in his published writings and in his reported utter- 
ances seems also to consider that the “wastes of competition” and 
the “advantages of combination” unavoidably imply a supplanting 
of competition by combination. “Regulated monopoly” or something 
closely akin to it, according to this group, is the necessary solution 
of the trust question. 

As against “regulated monopoly” we have those who deny the 
“inevitableness” of the breakdown of competition, and who, having 
faith in the beneficence and effectiveness of competition as a regu- 
lator of business, insist that the solution of the monopoly problem 
lies in the direction of rehabilitating and safeguarding competi- 
tion. This view seems to have triumphed, at least temporarily, in 
the election of Woodrow Wilson and in the success of the Demo- 
cratic party. There is not implied in it the assumption, made 
by some,” that pure-food laws and the prevention of misrepresen- 
tation and chicanery, as well as of the so-called “unfair” practices 
generally, involve any real limitation of competition, any more 
than a prohibition against direct stealing by one competitor from 
another is such a limitation. Indeed, those who look to competi- 
tion rather than to “regulated monopoly” as the solution of the 
trust problem insist that the preservation of competition itself is 
inevitably dependent upon the suppression of what are termed the 
“bullying and browbeating” tactics that are believed to be chiefly 

'The Macmillan Company, 1912. See American Economic Review, vol. III, 


p. 131. 
*By President Van Hise, for example. 
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rx the destruction of competition in the past. In 
short, instead of 


responsibil 


“regulated monopoly” their slogan is “regulated 
competit 


Without attemptin 


ig at 


this place to consider further the prac- 
tical question of public policy in connection with the trusts, atten- 


tion is called to the fact that the acceptance of the “inevitableness” 
of the self-destruction of competition involves a thoroughgoing 


modification of the currently accepted theory of competitive and 
monopoly prices. Indeed, the real purpose of this short article 
is to discuss critically an attempt made to supplant the currently 
accepted price theory by one modified to suit the exigencies of 
“regulated monopoly” ; or, more specifically, by one that attempts 
to supply a theoretical basis for the “rule of reason” as applied 
by the Supreme Court to the interpretation of the Sherman anti- 


The attempt here referred to is that made by Professor Freder- 
ick C. Hicks, of the University of Cincinnati, in a short pamphlet 
entitled Competitive and Monopoly Price.® It is discussed at 
length because the theoretical propositions that Professor Hicks 
advances, or others similar to his,’ seem to be implied, even though 
they are not specifically formulated or expressly accepted, in the 
writings and utterances of those who advocate regulated mon- 
opoly.* Professor Hicks writes so lucidly and succinctly that it is 
difficult to compress his argument more than he himself has done; 


but before the points he raises can be critically discussed it is 
necessary to set forth as faithfully as possible what those points 
are, how they are related to each other, and what their implica- 
tion is. 


The present trust policy of the United States, says Professor 


Hicks, is “an attempt to destroy monopoly and thereby leave 
the field to competitive industry.” The explanation of this policy 
is to be found, he believes, “in an intuitive belief in the doctrine of 
fair price”: this idea is practically universal and has existed for 


centuries even though, through changing economic conditions, the 
standard for determining fair price has itself changed. Today, 
he says, although no standard for determining fairness has been 
definitely formulated it is believed that fairness depends upon and 
follows as a matter of course from free competition, and practical 

* Frederick C. Hicks, Competitive and Monopoly Price (University of Cin- 


cinnati Studies, series II, vol. VII, no. 2. 1911. Pp. 39). 
“See, for example, Van Hise op. cit., p. 85. 
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policy therefore sets up as its goal the suppression of monopoly 
ind the maintenance of free competition. 
‘furning then to the current theory of price, Professor Hicks 
states that two sorts of price are recognized, namely, competitive 
and monopoly, and that corresponding to these are two classes 
of business, namely, competitive industries and monopolies, His 
further exposition of the generally accepted price theory may then 
be summarized as follows: Competitive price is the result of free 
competition and equals the cost of production. Besides actual 
outlays cost of production includes “normal profits,” which may 
be considered to be of such an amount as to afford no “extra 
inducement to enter the business or leave it.” If profits are 
abnormal there is a shifting of the factors under stress of com 
petition until profits are restored to normal level. Monopoly 
price, on the other hand, is determined by largest net returns as 
influenced by elasticity of demand and by the various possibilities 
as to cost. The term monopoly lacks precise definition but it is 
generally understood to mean that “substantial unity of action” 
which gives the seller or sellers control of price. The significant 
thing, according to Professor Hicks, is that “the fields of competi- 
tion and monopoly are considered to be distinct.’” 

Professor Hicks then raises the question whether the theory as 
above outlined is “correct and satisfactory.” He observes that 
the method employed to establish the truth of the theory is to 
show that under competitive conditions, price cannot remain per- 
manently above or below cost of production; and that under con- 
ditions of monopoly, price cannot remain permanently above or 
below the point of maximum net profits. He then considers the 
current explanation as to why competitive and monopoly price 
cannot vary permanently from the levels thus respectively fixed for 
them. ‘Taking up first the explanation of the influences that pre- 
vent prices from rising above these levels, he finds that in the case 
of competitive prices “competition” affords a sufficient answer. 
In the case of monopoly price, however, the current explanation 
is inadequate. What, he asks, is responsible for the falling off in 
sales that prevents monopoly price from advancing beyond the 
level of maximum net return? Current theory simply assumes the 
fact of falling off in sales without offering an adequate explana- 
tion as to why sales fall off. This explanation is, according to 
our author, that when prices advance too high purchasers turn to 


‘Italics in original text. 


j 
4 
a 
- 


592 Eugene E. Agger [Sept 


other things, and the sellers of these other commodities, who are 
trying to attract customers, are, therefore, in essence riyals or 
competitors of the monopoly, For, adds Professor Hicks, “they 
is no difference in kind between the rivalry of those selling the san 
sort of goods and the rivalry of those selling different sorts of 
goods, so long as the rivalry results from the fact that each js 
trying to offer such attractive inducements as to lead people to buy 
his wares rather than the wares of the same or of different sorts 
offered by others” (p. 23). In other words, he maintains that jy 
both competitive and monopoly prices it is competition which 
keeps price from going higher. 

He turns next to the current explanation of the influences that 
tend to prevent competitive and monopoly prices from falling 
below their respective normals. Here, in the case of monopoly 
price, the power of the monopolist to adjust supply to demand is 
considered sufficient as an explanation. But it is now in the case 
of competitive price that Professor Hicks finds current theory 
wanting. ‘The explanation usually given, he says, is that if 
competitive price drops below the normal some sellers will go out 
of business, production will be curtailed “and prices will go up.” 
This is defective because price cannot of itself go up; it is put up. 
“So long as two competitors remain in the field and continue to 
compete, “‘price will continue to fall’ (p. 26).° Consequently, 
when price does not as a matter of fact continue to fall the inevit 
able conclusion is that competition as an effective force has 
ceased. But this again is no explanation of the “restoration of 
price” to the original normal. “If competition drives price below 
cost of production, price will move up, as has been said, only 
when it is put up, and it will be put up only when there is such 
‘substantial unity of action’ among those remaining in the business 
as to give a control over supply sufficient at least to enable them 
to bring the price back again to its normal point” (p. 26).' 
Professor Hicks is careful to point out the distinction between the 
fact of “substantial unity of action” and the method employed to 
bring it about. It may come about as a result of bankruptcy of 
the weaker competitors, of purchase, or of agreement; or it may 
come about “merely as the result of an independent recognition 
by each that he is a loser from unreasonable competition and will 
be a gainer by spontaneously acting in union with others” (p. 27). 


* Italics in original text. 


‘Italics in original text. 
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In other words, according to Professor Hicks, just as it is compe- 
tition which limits monopoly price so also is it monopoly or 
“substantial unity of action” that limits competitive price. It 
follows from this that competition and monopoly, instead of being 
distinct and opposing forces, are in reality simply mutually 
limiting forces that are jointly responsible for both competitive 
and monopoly prices. 

Professor Hicks dismisses as “casuistical jugglery, worthy 
alone of the modern prestidigitator,” the explanation that it is 
buyers’ competition that brings competitive price back to normal 
after it has dropped below. If that were the explanation, he avers, 
it would be logical to argue that it is buyers’ competition that 
raises prices when the monopolist reduces supply, and the conclu- 
sion would then follow that all prices, monopoly as well as compe- 
titive, are determined by competition. In so far as competition 
and unity of action are opposing influences in the determination 
of price, our author argues that they must be regarded either 
from the standpoint of buyers or from that of sellers, and that 
the particular standpoint adopted must, to meet the demands of 
logical consistency, be adhered to throughout the analysis. He 
himself, he says, adopts the standpoint of the sellers because 
that seems to be the more common way. 

Finally, Professor Hicks takes up the question of the practical 
bearings of his criticisms and of his constructive suggestions. 
These are briefly as follows: 

(1) Contracts and agreements which limit competition do not 
necessarily restrain trade in the long run. Unless competition 
were limited at the point “where its further action” would “result 
in loss to producers” (presumably this means at normal price), 
the ultimate outcome would inevitably be bankruptcy to all but 
the strongest ; and the latter would then monopolistically control 
the field, 

(2) There is no such thing as a natural law of competition. 
The natural results of competition “if left to itself, are its own 
destruction and public injury” (p. 34). Granting that normal 
price is a fair price, the only way that it can be realized is through 
a “proper balancing of competition and unity of action, the former 
insuring fairness to the consumer, the latter insuring fairness to 
the producer.””* 

How is this balance to be secured? Under perfect fluidity of 


‘Italics in original text. 
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capital, labor, and business ability, the balancing would be auto- 
matic and fairness would be assured; but under actual condi- 


tions, it is only that capital, labor, and business ability not yet 
employed in industry that is really fluid. This limited fluidity 
prevents price from rising much above normal, but it cannot pre- 
vent price from dropping below normal. Under such cireum- 
stances the “fairness” insured is only the fairness to consumers and 


not that to producers, and “no policy looking to fairness can be 
expected to succeed which does not provide fairness for the pro- 
ducer as well as for the consumer” (p. 36). In other words, “free 
competition” is not an adequate solution of the trust question, for 
competition 


must itself be limited by reasonable unity of action; 
and the task of the legislator and the administrator, in working 
out a sound policy, must be so to delimit the fields of operation 
of both these forces that neither can completely overwhelm the 
other. 


With this outline of Professor Hicks’s argument before us a crit- 
ical examination of its main points may be considered in order. 

The first point to be raised is Professor Hicks’s criticism that 
current theory treats competition and monopoly as two distinct 


and opposing rather than as two codrdinate and mutually limiting 
forces. In this connection it will be recalled that in the case of 
monopoly price Professor Hicks emphasizes the alleged fact that 
price is kept from going above the normal by the rivalry of the 
sellers of those goods to which a part of the income is diverted that 


would, at the normal price, have been expended for the monopo 


lized goods. He asserts, in other words, that competition pre 
vents monopoly price from going above the normal. Here two 
objections may be raised, The first is that the assimilation of 
what Professor Seligman calls “personal competition” and that 
which he calls “commodity competition” is confusing rather than 
helpful in so far as the monopoly problem is concerned. Com- 
modity competition is just as potent in the field of competitive 
prices as it is in that of monopoly. It is not commodity competi- 


tion that courts and legislators are trying to preserve. That 
nothing can seriously menace. It is “personal competition” that 
is the important competition from the point of view of the pub- 
lic; and in the great majority of cases that is the only kina of 
competition that is thought of when the word competition is 
mentioned. Nobody, for example, thinks of the various depart- 


ments of the Wanamaker store as, in a business sense, in competi- 


1913] Monopoly and Competitive Prices 595 


tion with each other. It may, therefore, be respectfully denied 
that as “business phenomena, there is no difference in kind”® 
between commodity competition and personal competition, 

The second objection is that what is alleged to be a fact is not 
necessarily a fact. The income that is withheld from the pur- 
chase of monopolized goods when the prices of these goods are 
above normal is not necessarily diverted to other goods at all. It 
is conceivable that the entire amount is simply saved. It may even 
be hoarded in the shape of money. Under such circumstances how 
could it be said that it was “competition” that put an upper limit 
on monopoly price? 

It will also be recalled that in the case of competitive price Pro- 
fessor Hicks maintains that it is virtually monopoly, or “sub- 
stantial unity of action,” that prevents such prices from dropping 
below the normal level whenever they are prevented from so drop- 
ping, and that he dismisses somewhat scornfully the explanation 
that “buyers’ competition” is the upholding force. Here again 
confusion must surely result from assimilating the action of com- 
peting sellers in stopping price cutting at the point of loss and 
that of the monopolist who is adjusting supply in order to obtain 
“normal” monopoly price. After all, competition is at bottom a 
state of mind, and it is submitted that the state of mind that lies 
behind whatever “unity of action” is implied in the maintenance of 
normal competitive price is vitally different from that which 
lies behind the “unity of action” responsible for the maintenance 
of normal monopoly price. 

And in this connection it must also be asked, why does “logical 
consistency” require that, in so far as competition and monopoly 
are opposing forces, they must be viewed either from the stand- 
point of buyers or from that of sellers? “Logical consistency” in 
theory demands only truth, and hence the question is simply 
whether there is or is not competition among buyers as well as 
among sellers. Is there not competition among buyers at an auc- 
tion sale?!® Or, to take the situation in the speculative markets 
where competition is usually said to be least impeded, is there not 
competition among buyers there? In any market do not changes 
in the number and level of offers to buy have relatively the same 
effect on price as similar changes in the offers to sell? It is true 
"Italics in original text. 


“Whatever be the situation on the supply side it does not, of course, alter 
one way or another the fact of competition on the demand side. 
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that as industry is now organized sellers in their search for money 
profits for the most part name prices to begin with and seek 
eagerly after purchasers, but unless there be competition among 
buyers there is no more reason why all sellers should be able to 
uniform “marginal supply price” than that, under the con- 
n of sellers, all the buyers are compelled to pay only “mar- 

ind pri 
brings up Professor Hicks’ next point that the “inevita- 
’ of competition is self-destruction, unless that competi- 
tion is “restrained” at normal price. Can that be asserted as a 
general proposition? Does it hold good even as a limited propo- 
sition applying, however, to a majority of cases in industry? Does 
the mournful contemplation of President Van Hise and others of 
the ruins of competition in the past necessarily prove that the 
havoc must be attributed to something inherent in competition 
itself? Has it not been frequently shown in the past that competi- 
tion is ultimately self-limiting only where increasing returns are 
operating, or where perhaps the nature of the industry is such as 
to require relatively huge outlays for specialized fixed capital or, 
finally, where, to start out with, competitors are very unevenly 
matched in strength? Competition does involve a_ progressive 
elimination of the unfit, but that is due to the fact that, after all, 
‘normal price” is not static but dynamic, and competition is the 
most powerful of the beneficent forces that tend to make it so. 


Where increasing returns are wanting, where no expensive spe- 


cialized forms of capital are essential, where competitors are not 
greatly unequal in strength, where none enjoys special privileges 
of any kind, and where, through legal enactment or public opinion, 
what Professor Seligman calls the “level of competition” can be 
maintained, there is no danger that the end of competition is 
self-destruction. In most cases in industry the law of diminish- 
ing returns would prevent such a dénouement. Too often in the 
past the so-called self-destruction of competition has been plain 
murder by those who sought monopoly power. 

Finally, let us consider Professor Hicks’s contention that the 
limited fluidity of the industrial agents insures “fairness” only to 
the consumer and not to the producer. Is this so? Does the 
withdrawal of capital, of labor, and of business ability from « 
given field have no effect on the entrepreneurs, capitalists, and 
laborers remaining in the field? Did not the option of “free land” 
in the West, exercised by a limited number of laborers, serve to 
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uphold the wage rate in the United States? Did not the exercise 
of this option also cause a great demand for capital that tended 
to maintain a high interest rate throughout the field of industry in 
this country? And did not the withdrawal of business ability 
from the sewing machine and other lines of industry into the 
automobile industry leave the competitive situation somewhat more 
comfortable for those who could not withdraw from the old lines? 
Surely an affirmative answer must be given to all these questions ; 
and if the answer be in the affirmative, then the conclusion follows 
that in the majority of cases all that is necessary to insure “fair- 
ness” to the producer as well as to the consumer is to guarantee 
real freedom of competition. 

Furthermore, it must also be noted at this point that the trust 
question is not only a question of the interest of the producer as 
against the interest of the consumer. It is, as well, a question of 
the interest of the entrepreneur as against the respective interests 
of capitalists, landowners,and laborers. And recognizing this simply 
strengthens the contention that “fairness” all around, except in 
the cases already allowed for, is most safely insured, within the 
rules imposed upon all by society, by the fullest freedom of com- 
petition. 

In conclusion it must therefore be said that Professor Hicks 
has not given us a convincing theoretical basis for the “rule of 
reason,” Whatever may be thought of applying the “rule of rea- 
son” in the enforcement of the Sherman law. Indeed, the opinion 
may be ventured that any theory assuming self-destruction of com- 
petition as a general proposition is foredoomed to failure. Yet 
no student can read Professor Hicks’s excellently written pamphlet 
without being grateful to him for his lucid criticism and _ his 
stimulating suggestions even though, as in the case of the under- 
signed, both the criticism and the suggestions provoke vigorous 
opposition. 

Evcenr E. Accer. 

Columbia University. 
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FARM CREDIT IN A NORTHWESTERN STATE 


In view of the ever-increasing demand for improved rural credit 
facilities, an analysis of conditions in a single state should be of 
interest. In a recent series of newspaper articles, the writer urged 
the farmers of North Dakota to organize some form of codpera- 
tive credit as a means of lowering the interest rate on borrowed 

Bankers immediately raised protests, declaring that 

s were not too high; that seemingly high rates in certain locall- 

ties were due to local conditions; and finally that these local con- 
ditions could not be eliminated by the inauguration of any new 
credit system. The controversy had not proceeded far when it 
became apparent that no agreement could be reached on th 


fundamental question of reform until two questions were answered: 
(1) What is the prevailing rate of interest? (2) To what extent 
is the rate affected by local conditions? 


1S 
\n investigation covering the above questions followed, th 
results of which are here set forth. The reader is asked to keep 
in mind the fact that North Dakota is a very young, agricultural 
state, which is still in the process of being settled. About 90 per 
cent of its population is rural; the density of population is only 
8.2 per square mile as compared with 30.9 for the whole country. 
Only 45 per cent of its land area is improved. 

Again, one must keep clearly in mind two types of loans, th 
long-time loan and the short-time loan. The former is for per- 
manent investment purposes, such as buying new land, improving 
old land, erecting buildings, or purchasing expensive machinery. 
The short-time loan is used for purchasing inexpensive machinery, 
provisions, etc., and is used to tide the borrower over until the 
next harvest. The former loan averages about $1500 to $2500, 
and runs for about five years; the latter varies from $100 to 
$500, and runs anywhere from three months to one year. The 
long-time loan is secured by a farm mortgage; the short-time loan 
may be secured by chattel mortgage or it may be unsecured, and 
is always made on the farmer’s personal note. 

By means of questionnaires sent to bankers, implement dealers, 
and farmers, information was secured concerning both types of 
loans. Fortunately the data secured are sufficiently extensive to 
admit of reasonably safe conclusions for the entire state. 


‘These articles appeared in the Grand Forks Herald, Feb. 23, 25, 26, 1913; 
and in the Fargo Forum, Feb. 24, 26, 27, 1913. 


e 
= 


1913 | Farm Credit in a Northwestern State 599 


Long-time loans, Questionnaires were mailed to 200 representa- 
tive banks, of which 125 reported, giving returns for 45 out of 
the 50 counties in the state. As there are 660 banks in the state, 
returns were obtained from about one fifth of all the banking insti- 
tutions. These replies show that the average farm mortgage runs 
for 4.94 years; and that the average interest rate is approximately 
8 per cent (accurately 7.88 per cent). This 8 per cent does not 
include the expense of abstracting titles, examining the property, 
and the recording of the mortgage. These fees are invariably 
paid by the borrower. Nor does this interest rate of 8 per cent 
take account of the bonus that is frequently exacted, in the newer 
regions, from the borrower for the privilege of securing a loan; 
nor does it allow for the sum the borrower loses in paying his 
yearly interest in advance, which is deducted from the principal. 
In one county, for instance, a farmer had to pay a bonus of $50 
for borrowing $1000 at 10 per cent interest. The farmer secured 
$850, since $100 was deducted as interest on the $1000 and $50 
was deducted as a bonus. In this case the actual interest was con- 
siderably higher than the nominal interest rate of 10 per cent. 
While the practice of exacting a bonus is not common, it is gener- 
ally the custom to deduct the entire year’s interest in advance; 
assuming an 8 per cent rate, the farmer therefore pays $80 inter- 
est not on $1000 but on $920, which brings the rate up to 8.7 per 
cent. 

While the average prevailing rate, according to our returns, is 
approximately 8 per cent, the rate varies in different parts of the 
state, depending upon the local conditions. In the following table 
is shown the rate of interest by groups of banks and groups of 
counties : 


Table 1.—Rate of interest on farm mortgages in North Dakota 


Number of banks Number of counties | Rate of interest 


15 4 6 to 
45 16 | 7 to 
36 12 8 to { 
13 5 | 

16 


125 45 


The fifteen banks reporting less than 7 per cent rate are all 
located in the Red River Valley counties, viz., Cass, Grand Forks, 
Traill, and Walsh. These are the most fertile and longest culti- 
vated counties in the state. On the other hand, the banks report- 
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ing a rat 9 per cent or more are located, as a general rule, in 
the newer and more undeveloped counties in the western part of 
the state. ‘The counties in the central part of the state average 


from 7 to 9 per cent. The rates are lowest in the eastern tier 


of counties, and rise gradually towards the western part of the 
state, where the rate runs up to 10 and 12 per cent, which is also 
the rate in the eastern part of Montana. 

That the 8 per cent rate is quite general for a large part of the 
state is evidenced from the fact that 25 of the 45 counties report 
an average rate of 8 per cent or more. In only 4 counties is the 
rate less than 7 per cent. One half of all the 125 reporting banks 
charge 8 per cent or more; and 110 charge 7 per cent or more. 
The following table shows the extent to which the several rates 
prevail in North Dakota: 


Table 2.—Interest rates on farm mortgages in North Dakota 


Rate Per cent of | Number of | Percentof | Farm Per cent of 
Interest Popuilatior state farms state |; acreage state 
Less than 7 l x 19.7 9,376 12.6 | 3,879,222 13.6 
7w8 189,578 32.9 21,617 29.1 9,043,582 31.8 
8 and ove! 273,965 47.5 43 367 58.3 15,502,846 64.5 


It is clear from this table that at least one half of the state is 
subject to the 8 per cent rate, only a small part enjoys a rate 
below 7, and in no county does the average fall below 6 per cent. 

The above figures are conservative. They are based on re- 
turns submitted by bankers who would naturally understate rather 
than overstate the rate of interest charged in their respective 
localities. Furthermore, we have a check on these bank returns in 
the replies received from farmers. Questionnaires were sent to 
over 100 representative farmers residing in different parts of the 
state; 29 farmers, living in 22 different counties, reported an aver- 
age of 7.91 per cent on first farm mortgages, which rate is only 
slightly higher than the rate returned by the bankers in 45 
counties. As a rule the rates reported by bankers and farmers 
are nearly identical in their respective counties. It is safe to con- 
clude, the 


efore, that the average rate on farm mortgages for the 
entire state is about 8 per cent. 

Short-time loans. Short-time loans are of two kinds, bank 
loans and book credit advanced by retail stores. The bank loan 
is made on the farmer’s note, generally unsecured, though often 
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secured by a chattel mortgage. According to the reports received 
from 125 banks, the average length of time for these short-time 
loans is 814 months; and the average rate of interest is 10.75 per 
cent, 


Table 3.—Interest rates on short-time loans in North Dakota 


Number of banks | Number of counties , Rate of interest 
Q | 1 | 7 to 8 
9 | 3 8 to 9 
13 4 9 to 10 
38 13 10 to Il 
Il 11 to 12 


12 


10.25 


The average rate on short-time loans, based on these bank re- 
ports, is 10.75 per cent. In the questionnaires mailed to the farm- 
ers, information was also asked for rates of interest paid by them 
on short-time loans, running from one month to one year. The 
average rate reported by these farmers, residing in 22 different 
counties, was 11.07 per cent. 

An effort was made to compare rates paid by farmers with 
those paid by business men on short-time loans in the same locality. 
The same banks that reported an average of 10.75 per cent to 
farmers averaged only 9.18 per cent on loans made to merchants 
and manufacturers. Fully 95 out of the 125 reporting banks 
stated that the rate was higher for agricultural short-time loans 
than for commercial loans; 26 reported the rate to be the same 
for both classes; and only 4 reported a lower rate for the farmer. 
As North Dakota, however, is not a manufacturing nor a jobbing 
state, commercial paper is scarce, and consequently comparisons 
of the above nature are apt to be misleading. The significant fact 
remains that the farmer pays from 10 to 11 per cent on small 
loans, for short periods of time. 

Store or book credit is a form of short-time loan which is per- 
haps more important than bank credit. In a state where the bank 
charges a high rate of interest, the farmer is more likely to buy 
merchandise on credit than to borrow from the bank and pay 
cash. The North Dakota farmer is rarely denied credit at a 
country store. To secure information on this form of credit, 
questionnaires were mailed to implement and hardware dealers, 
as well as to farmers. One question asked of implement dealers 
was: “What percentage of farmers pay cash in buying farm 
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The answer from 54 firms, located in 35 counties, 
only 13 per cent of the farmers pay cash, 87 per cent 


Out of 29 farmers reporting only 6 pay cash 
} 


chinery and supplies. These book accounts run any- 


from three months to two years: the average account js 
‘bout one year (12.37 months). The farmer contemplates 
making payment immediately after his prospective crop is mar- 
keted. In case of crop failure the retailer will carry the account 
over until the next harvest season. <A crop failure in a country 
Where the farmer depends cn a single crop, as he does in North 
Dakota, forces the retailer to carry the book account one whole 
year beyond the first harvest. 

ite common for the dealer to obtain a note from the 
the note generally bearing a 10 per cent interest rate 
te of issue. Often, however, the note does not begin to 
erest until the farmer has failed to make payment at th 
time, that is, immediately following the harvesting sea- 
The 54 implement and hardware dealers reported an average 

of 10.26 per cent interest per year on these notes. 

[t was more difficult to secure uniform information from dealers 
on the subject of book credits, especially with reference to the 
interest rates charged on such accounts. The practice varies. 
Usually an interest rate is added to the credit price depending on 
the duration of the account. There is no common discount rate 
for cash purchases, though 7 per cent is most common, that is, 
7 per cent of the credit price. This brings the credit price of a 
$160 binder down to $150 for cash. As a matter of fact all deal- 
ers quote two prices, the cash and the credit price, the difference 
between the two depending upon the reputation of the buyer, the 
shrewdness of the seller, and the degree of competition in the 
particular locality. Some dealers report a credit price of $155 
for a $150 binder, whereas one dealer charges $180 for a $160 
binder. 

On this point, replies from farmers do not differ materially from 
the replies of the implement dealers. The difference between the 
cash price and the credit price of a binder is usually given as 
$5 to $10, and of a wagon or plow, as $3 to $5. The general dis- 
count rate is 7 per cent off the credit price. If the farmer bor- 
rowed $150 from the bank for four months at the current inter- 

(10 per cent) and paid cash for the binder, the net cost 
$155, the interest charge being $5. But since some 
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dealers charge as high as $160, the interest rate on book credit is 
manifestly 20 per cent. In spite of this expensive book credit, 
farmers persist in buying on credit. 

The implement dealers and the farmers are all agreed that cash 
payments would be preferable if rates on bank loans were reduced. 
The farmer, however, is often afraid to approach the banker for 
a loan. On the other hand, the farmer does not always see that 
the book credit is quite as expensive as bank credit, if not more so. 
The prevailing high bank rate, however, from 10 per cent to 12 
per cent on short-time loans, does not encourage cash payments. 

Are the foregoing rates too high as compared with rates in 
other communities? The “Crop Reporter” for April, 1913, shows 
interest rates on short-time loans in every state in the union.” In 
1913, the North Dakota rate exceeds that of all other states; in 
1912, it exceeded all but Oklahoma. 

Farmers as a rule think that rates are fixed arbitrarily by the 
bankers and other money lenders in the community. That funda- 
mental laws of supply and demand have any controlling influence 
is apt to be overlooked. Without attempting to justify the high 
rates let us state some of the conditions which help to explain them. 
The demand for capital in a growing state is always greater than 
can be met by the local supply. In 1890, North Dakota farms 
were mortgaged for $11,168,854; in 1910, for $47,841,587; in 
1920 it will doubtless reach $150,000,000. Outside capital is 
attracted into the state by high rates of interest. Two life insur- 
ance companies, the Union Central of Cincinnati and the North- 
western Mutual of Milwaukee, loan heavily in the state. In 1910 
the Union Central Life Insurance Company reported a total in- 
vestment of $5,489,087.33 in North Dakota real estate. Local 
banks use farm mortgages in borrowing money from banks in large 
cities outside of the state. Every town and village has its money- 
lender who acts as agent for foreign investors in farm mortgages. 
Banks within the state compete for capital by offering high rates 
of interest on time deposits, and pay all the way from 414 to 7 
per cent interest on deposits. The rate on loans must necessari- 
ly be higher under these circumstances than where banks are pay- 
ing 214 and 3 per cent interest. The high interest rate paid on 
bank deposits is evidence of the lack of local capital to satisfy the 
local demand. 


*Crop Reporter of the U. S. Department of Agriculture, vol. XV, no. 4, 
April 12, 1913. p. 27. 


| 
4 
pt 
1s 
tes 
ar- 
~ 
try 
rth 
to 
age 
ag 
lers 
the 
1es. 
“ate 
i 
a 
eal- 
the 
the 
rom 
the = 
1 as 
dis- 
ter- 


604 Meyer Jacobstein [ Sept. 


The inability to attract foreign capital on lower terms is due 
primarily to the character of the investment. The newness of the 
state, the instability of its population, the character of its agri- 
culture, all make for uncertainty. Hence the speculative character 
of the far mortgage as security for a loan. In the eastern 
counties where the land has long been under cultivation, where the 
population is more stable, and where mixed farming has in a large 
measure supplanted the bonanza wheat farm, rates are corres- 
pondingly lower than in the newer portions of the state. As the 
element of risk is eliminated from investments, interest rates wil 
come down. At least this seems to be the consensus of opinion 
among bankers 


The character of the farming is frequently mentioned as a 
prominent factor in the credit situation. <A crop failure under a 
single crop system, such as is practiced in North Dakota, is likely 
to find the farmer in bad straits. The payment of interest on the 
mortgage is delayed or deferred. The local bank or loan company 
is obliged either to carry the farmer along for a year or to fore- 
close. Since many farm mortgages are held by outside investors, 
the annoyance is sufficient to reflect itself in an increased rate of 
interest. Because of this fact many bankers are urging mixed 


farming as a means of reducing rates. This aspect of the question 
is well expressed in a communication from a banker in Stark 


County who says 


It is our belief that the scarcity of money and the high interest 
rates are largely due to poor farming. The people having money to 
loan know well that our farmers here have a very uncertain income 
according to their present methods of farming, and would expect a 
much higher rate commensurate with the risk taken than when they 
can find people where money can be placed more safely. As condi- 
tions are here now, some people have not paid all of their interest for 
at least three or sometimes four years. In the older states, like Iowa 
for an example, where people farm well, interest rates are much 
lower. As soon as our farmers can show that they are safe and will 
take care of their obligations promptly, they can command the lowest 
interest rates that may exist. We believe it more necessary to work 
on better farming methods, encouraging them, than on better interest 
rates, for the lower interest rates are a natural consequence to better 
farming. 


Another factor is the character of the population. One prom- 
inent banker says of North Dakota farmers: “They lack a 
sense of responsibility. Farm loans require constant care, hence 
high rates.” Another complaint is: “Farmers are careless in not 
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making prompt payment or renewals of obligations.” Some 
bankers think the high rates due to too much borrowing; that is, 
too much liberality in the loaning of money. Injudicious loaning 
leads to extravagance, and naturally calls for high rates to offset 
the risks involved. One banker in analyzing the situation claims 
that the legal restrictions placed on the loaning power of banks 
is responsible for undue high rates. In support of this view it 
might be stated that while the total farm mortgages in the state 
in 1910 reached the $50,000,000 mark, the power to loan on real 
estate by all banks, state and national, was less than $5,000,000. 
Banks are forced to loan on the personal note of the farmer, se- 
cured by a mortgage, instead of taking a direct mortgage on the 
property. Other banks turn these mortgage loans over to trust 
companies, and collect a commission from the farmer for placing 
the mortgage. At least one banker advocates the granting of 
more power to banks to loan on real estate directly, thus elimin- 
ating commissions and also removing the incentive to charge 
higher rates because of the indirect method of loaning on farm 
mortgages, as security for personal loans. 

Commissions are responsible for at least from one to two per 
cent of the rate when loans are handled by real estate agents and 
loan companies. In the case of loans by life insurance compan- 
ies, the state agent generally receives one per cent and the local 
agent, at interior points, receives one per cent. Two per cent 
could be saved by the farmer if the money could be borrowed 
directly from the investor, without the aid of an agent. 

Allowing, however, for all these local conditions—the great de- 
mand for capital in a new and developing country, the inability 
to attract sufficient outside capital because of the risky character 
of investments, the irresponsible character of some elements in the 
population, the character of farming methods, the commission 
agent, and the legal restrictions handicapping banks—allowing 
for all these conditions, and because of some of them, it is be- 
lieved that the farmers by organizing coéperative credit associa- 
tions could reduce the rate of interest on both long and short-time 
loans; and, furthermore, that such coéperative credit facilities 
would be a means of improving the methods of farming, would 
encourage stability in population, and would make the farmer feel 
that he is not being discriminated against in the borrowing and 
employment of capital. 

University of North Dakota, Meyer JaconsteIn. 
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THE DEFINITION OF ECONOMICS 


In hope of attracting the attention of economists to the defi- 
nition of economics proposed in my book, Enterprise and the 
Production Process, I desire to point out a remarkable coincidence 
between the logical distinctions and processes by which this defi- 
nition was obtained, and those employed by Mr. Herbert Spencer 
in distinguishing actions primarily social from other human 
activities. 

To obtain my definition, I started with the assumption that 
economics is the moral science concerned with the laws and ten- 
dencies regulating a certain class of voluntary human actions, 
and that its definition depends upon accurately differentiating 
this class from other human activities. The first division of 
human activities is, of course, that between the individualistic 
and the codrdinated or combined. Economic activities being a sub- 
class of the latter, the problem is thus narrowed down to distin- 
guishing economic from other coérdinated or combined actions. 
I then found this distinction to be the character of the purpose 
leading to the different kinds of voluntary human actions. Social 
actions are prompted by a public purpose, that is, undertaken 
for the real or supposed good of the social group as a whole, and 
the share of the joint benefits of the results attained that accrues 
to any individual member of the group, is necessarily unprede- 
termined. On the other hand, economic activities are prompted by 
individualistic purposes, and therefore the necessary preliminary 
to combined economic action is a definite understanding as to 
what share of the product or result is to accrue to each individual 
voluntarily entering into the productive combination. When the 
product is divisible, this definite prearrangement as to the dist ri- 
bution of the product can be effected by allotting a certain per- 
centage to each contributor. When not susceptible of division 
into percentages, it is the distribution of the value of the product, 
and not the product itself, which is prearranged and as a rule is 
effected by the employer’s assuming the risk of the enterprise, 
and awarding definite prearranged amounts of values to the other 
contributors to the result, and keeping what is left for himself. 

The passage in Mr. Spencer’s writings to which I refer is as 
follows :* 


1 Herbert Spencer, Sociology, vol. II, p. 244-247 (1898 edition), D. Apple- 
ton and Company Che italics are mine. 
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Codperation, then, is at once that which cannot exist without a 
society, and that for which a society exists. .......... But co- 
operation implies organization. If acts are to be effectually com- 
bined, there must be arrangements under which they are adjusted in 
their times, amounts, and characters. This social organization, neces- 
sary as a means to concerted action, is of two kinds. Though these 
two kinds generally co-exist, and are more or less interfused, yet they 
are distinct in their origins and natures. There is a spontaneous co- 
operation which grows up without thought during the pursuit of 
private ends; and there is a codperation which, consciously devised, 
implies distinet recognition of public ends. The ways in which the 
two are respectively established and carried on, present marked con- 
trasts. Whenever, in a primitive group, there begins that coéperation 
which is effected by exchange of services—whenever individuals find 
their wants better satisfied by giving certain products which they can 
make best, in return for other products they are less skilled in making, 
or not so well circumstanced for making, there is initiated a kind of 
organization which then, and throughout its higher stages, results 
from endeavors to meet personal needs. Division of labour, to the 
last as at first, grows by experience of mutual facilitations in living. 
Each new specialization of industry arises from the effort of one who 
commences it to get profit; and establishes itself by conducing in some 
way to the profit of others. So that there is a kind of concerted action, 
with an elaborate social organization developed by it, which does not 
originate in deliberate concert. Though within the small subdivisions 
of this organization, we find everywhere repeated the relation of em- 
ployer and employed, of whom the one directs the actions of the other; 
yet this relation, spontaneously formed in aid of private ends and 
continued only at will, is not formed with conscious reference to 
achievement of public ends: these are not thought of. And though, 
for regulating trading activities, there arise agencies serving to adjust 
the supplies of commodities to the demands; yet such agencies do this 
not by direct stimulations or restraints; but by communicating infor- 
wation which serves to stimulate or restrain; and, further, these agen- 
cies grow up not for the avowed purpose of thus regulating, but in 
the pursuit of gain by individuals. So unintentionally has there arisen 
the elaborate division of labour by which production and distribution 
are now carried on, that only in modern days has there come a recog- 
nition of the fact that it has all along been arising. 

On the other hand, coéperation for a purpose immediately concern- 
ing the whole society, is a conscious coéperation; and is carried on by 
an organization of another kind, formed in a different way. When the 
primitive group has to defend itself against other groups, its mem- 
bers act together under further stimuli than those constituted by 
purely personal desires. ...........+. So that this kind of 


social organization is distinguished from the other, as arising through 
conscious pursuit of public ends; in furtherance of which individual 
wills are constrained first by the joint wills of the entire group, and 
afterwards more definitely by the will of a regulative agency which 
the group evolves. 
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Most clearly we perceive the contrast between these two kinds of 


organization on observing that, while they are both instrumental to 
social welfare, they are instrumental in converse ways. That organi- 
zation shown us by the division of labour for industrial purposes, ex- 
hibits combined action; but it is a combined action which directly 


seeks and subserves the welfares of individuals, and indirectly sub- 
serves the welfare of society as a whole by preserving individuals. 
Conversely, that organization evolved for governmental and defensive 
purposes, exhibits combined action; but it is a combined action which 


directly seeks and subserves the welfare of the society as a whole, and 


indirectly subserves the welfare of individuals by protecting the so- 
ciety. Efforts for self-preservation by the units originate the one 
form of organization; while efforts for self-preservation by the ag- 
gregate originate the other form of organization. In the first case 
there is conscious pursuit of private ends only; and the correlative 
organization resulting from this pursuit of private ends, growing up 


unconsciously, is without coercive power. In the second case, there is 
conscious pursuit of public ends; and the correlative organization, 


] 


consciously established, exercises coercion. 

Of these two kinds of coéperation and the structures effecting them, 
we are here concerned with only one. Political organization is to be 
understood as that part of social organization which consciously carries 
on directive and restraining functions for public ends. It is true, as 
already hinted, and we shall see presently, that the two kinds are 


mingled in various ways—that each ramifies through the other more 
or less according to their respective degrees of predominance. But 
they are essentially different in origin and nature; and for the present 
we must, as far as may be, limit our attention to the last. . . 


Mr. Spencer’s immediate purpose in these paragraphs is to 
differentiate coérdinations with a public purpose, from other co- 
ordinations. By “public” he intends the state, or the community 
at large, and he claims such codrdination to be primarily social, 
But he must surely be understood as also considering as primarily 
social such combined actions as have for their purpose the benefit 
of lesser groups, such as clubs, trade unions, etc., that hardly 
come under the term “public.” The thing to be noted is that he 
refuses to recognize as primarily social any combined activities, 
the resulting benefit of which is not expected to accrue as an un- 
divided whole to the group, and the final distribution of which 
will finally be, among the members composing the group, in 
unpredetermined portions. 

Mr. Spencer, indeed, speaks of the excluded coérdinations as 
social, but he is careful to point out that primarily they are not 
social, that the resulting benefits first accrue as private gains to 
individuals and that society is affected only secondarily, or, in 
other words. that human actions combined for private purposes, 
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hile having social results, are not themselves social. That is 
‘» say, Such actions furnish sociological data. Again, while 
Mir. Spencer nowhere calls the combinations for “private gain” 
economic, he invariably speaks of them in economic terms. Neither 
does he distinctly assert that when “private gain” is the end in 
view, the distribution of the product or of its value is always pre- 
arranged. But that he meant this is clearly evident from the 
fact that when the hope of “private gain,” leading to coérdination 
or combination, is indefinite and unpredetermined, the resulting 
ction is social and not economic, as when a free-trader in hope 
of “private gain” votes for a protective tariff. 

Surely I am not claiming too much in asserting that Mr. 
Spencer divided human actions into three classes coinciding ex- 
wtly with my analysis of them—one class of individualistic 
tions and two classes of coéperative actions, one of which was 
primarily social and the other primarily economic. His classifi- 
cation and mine are in exact accord as far as they go. He did 
not, indeed, assert that individualistic actions are non-economic. 
Consequently, I cannot claim that Mr. Spencer agrees with me in 
this particular point, but it is only because he has not expressed 
himself. And as a purely individualistic activity cannot result in 
an exchangeable product, it is not likely he would have differed 
from me. 

That Mr. Spencer’s ideas and my own are practically identical 
does not, of course, prove that my definition of economics is the 
correct one, but it does, I think, entitle it to a careful consider- 
ation, especially as its acceptance would involve no little modifi- 
cation in the presentation of economic theory. Hardly an economic 
treatise now exists in which instances of individualistic or social 
wctivities being treated as primarily economic cannot be found. 
Freperick Barnarp Haw ey. 
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THE IMPATIENCE THEORY OF INTEREST 


In the December number of the Review, Professor Seager 
criticis iy “Impatience Theory of Interest” for its failure, as 
he thinks,’ to take account of the element of productivity or the 
hnique”’ of production. 

Professor Seager’s criticism came to me as a great surprise 
and seems very mal a propos; for what Professor Seager calls the 
“productivity” or “technique” element, so far from being lacking 
in my theory, is one of its cardinal features and the one the treat- 
ment of which I flattered myself was most original! The fact js 
that my chief reason in writing the Rate of Interest at all arose 
from the belief that Béhm-Bawerk and others had failed to dis- 
cover the true way in which the “technique of production” enters 
into the determination of the rate of interest. Believing the 
“technical” link in previous explanations unsound, and realizing 
as keenly as Professor Seager does the absolute necessity of such 
a link, I set myself the task of finding it. In the desirability 
of this I emphatically agree with Béhm-Bawerk.? 

The other features of my interest theory—those which Pro- 
fessor Seager has examined and found correct—are the parts 
for which I was chiefly indebted to Béhm-Bawerk and John Rae. 
These were restated according to my own concepts, definitions, 
and modes of thought, but were, nevertheless, their theory more 
truly than mine. 

Professor Seager has depended too much on my short and in- 
adequate statement of the theory in the Elementary Principles of 
Economics.2 Nowhere in his article does he refer specifically to 
any passage in the Rate of Interest relating to my treatment 
of the productivity theory. 


1“The Impatience Theory of Interest,” Amertcan Economic Review, Decem- 
ber, 1912, p. 849; see also p. 834 (last paragraph); p. 836 (last of middle 
parag p. 837, 1. 20 

2“'The statement of how the productivity of capital works into and together 
with the othe wo grounds of the higher valuation of present goods, I consider 
one of the most difficult points in the theory of interest, and, at the same 
time, the one which must decide the fate of that theory.” (The Positive Theory 
of Capital, p. 277.) 

2“The re-presentation of Professor Irving Fisher's ‘Impatience Theory of 


Interest,’ in his Elementary Principles of Economics is significant for several 
reason ‘he formidable array of rigid mathematical proofs with 
which it was accompanied in his Rate of Interest could not but be awe-insp!t- 
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Possibly Professor Seager would have been justified in criticis- 
ing my elementary textbook as a textbook for the fact that I 
almost (not quite) omitted the “productivity” or “technique” 
feature. But he seems to have estopped himself from the right 
to make even this criticism; for at the beginning of his article 
he apparently agrees that I ought not to introduce controversial 
matter into a textbook, and there is nothing in the theory of 
interest so controversial as the element relating to the “produc- 


tivity” of capital. 
Having pleaded “not guilty” to the charge of neglecting the 
“productivity” or “technique” element, my next task is to prove 


my innocence. A cursory examination will show that the “produc- 
tivity feature” is elaborately treated in my Rate of Interest in 
chapters 8, 9, 10, and 13 (to say nothing of the mathematical 
appendix to chapter 8). I endeavored in the text of the book 
itself to state and restate this principle in its many different 
phases which are not always recognized as organically related to 
each other, and, so far as possible, to put it forth as an amplifi- 
cation or correction of the inadequate statements in Béhm- 
Bawerk’s theory, as well as in the theories of Henry George. John 
Rae, Adolphe Landry, and others. In concluding chapter 2, in 
which I criticised the ordinary productivity theories, as well as 
in concluding chapter 4, which is devoted to a criticism of Béhm- 
Bawerk’s theory, so far as it relates to productivity, I explained 
to the reader that later in the book I would rebuild the “technical” 
feature which, in the theories of others, I sought to destroy. 
This was done in chapters 8 to 10. A few passages from these 
chapters are quoted in the footnote below.* 

ing, even when not convincing, to economists less accustomed to the use of 
mathematical symbols and modes of expression, To the extent that the 
latest formulation is clothed in a language that all may follow and under- 
stand, its merits and demerits stand out the more clearly and unmistakably. 
While this simplifies the task of the critic, the fact that a thinker of 
Fisher’s acuteness adheres to his explanation shows criticism to be still 
important.” (“The Impatience Theory of Interest,” American Economic 
Review, December, 1912, p. 834.) 

‘For example, in chapter 8, devoted particularly to the productivity 
element, after stating my own conclusions on the subject, I said (Rate of 
Interest, p. 159): “We have introduced a new magnitude into our discussion; 
namely, the rate of return on sacrifice, and especially the particular value of 
this rate of return called the MARGINAL rate of return on sacrifice. This 
marginal rate of return on sacrifice comes close to being a ‘natural rate 
of interest. By means of it we are enabled to admit into our theory the 
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quotations are sufficient to prove that productivity has 


not been neglected in my treatment of the theory of interest, 
Many more passages might be cited. In fact, out of 208 pages 
of my book (exclusive of the appendices and the chapters on the 
relation of interest to money), devoted to explaining and defend- 
ing my own theory of interest, about 80 pages, or two fifths, 
are devoted to the feature which Professor Seager would seem to 
think I have omitted altogether! 

Besides these 80 pages of text, about 20 pages of the mathemat 
ical appendices are devoted to the so-called productivity feature, 


ending with the statement: 


The geometrical method enables us to form a mental picture, clearer 
than would otherwise be possible, of the various factors at work, and 
especia of the manner in which the objective or “technical” con- 
ditions . . . co-operate with the subjective conditions which influence 
the rate of interest. It was, in fact, only through the geometrical 
representat that the writer was first enabled to grasp the signifi- 
eance of the “effective range of choice” in its general bearings. 

I emphasize the last passage in view of what Professor Seager 
says of mathematics. It was through mathematics that I saw the 


nature and importance of productivity in relation to interest. 


elements of truth contained in some of the claims of the productivity theories, 
the cost theories, and Béhm-Bawerk’s theory of the technique of production.” 

I then proceeded to show how this element of productivity, as I had incor- 
porated it into my theory of interest, was related to the “productivity” or 
“technique” element in other theories. (Rate of Interest, pp. 159-166.) 

I then state Rate of Interest, pp. 163-166): “Thus the elements of truth 

which were f l in the productivity theory, in the cost-theory and in Bohm- 
Bawerk’s technique-of-production theory, all find a place under the head of 
the choi« nong optional uses of capital. 
...To a person who has never tried to connect them, many of the 
theories of the authors just compared seem to have no vital relation. But 
they are seen to be connected as soon as we look at them in the light of the 
concept of an income-stream. The problems of choosing when to cut a 
forest, of what length to make a production period, to what degree of 
intensiveness cultivate land, or how far to improve a piece of land, are 
all problems of choosing the best out of innumerable possible income-streams. 
In each } le the rival income-streams present differences as to size, shape, 
composition, or probability—especially shape.” 

Ava I ecifi ly stated (Rate of Interest, p. 186): 

“But while tl lowness of Nature is a sufficient cause for interest, her 
productivity in additional cause.” 

Other t t quotations might be given (e¢.g., Rate of Interest, pp. 186; 


187; 192; 193; 194; 196; 240; 241; 242; 951). 


q 
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There is a principle of mathematics that a problem is deter- 
minate only when the number of independent determining con- 
ditions are equal to the number of unknown quantities to be de- 
termined—a principle greatly emphasized by Marshall, Cournot, 
Walras, and Pareto. Whatever sins of commission are open to 
the mathematical economist, the particular sin of omission (such 
as overlooking one of the necessary conditions determining the rate 
of interest) is scarcely open to him at all. Counting the number 
of equations and comparing this with the number of unknown 
quantities thus affords a valuable check on one’s work. Many 
economists, for lack of such a check, have done precisely what 
Professor Seager accuses me of doing, viz., omitting the technical 
feature altogether; but I know of none of mathematical proclivi- 
ties who have done so. 

I shall not take space here to state, much less to justify, my 
rendering of the “*technique” element. My book, as I have said, 
was written expressly for that purpose, and to it I must refer 
the reader. On page 150 are stated the six conditions which, 
according to my findings, determine the rate of interest. The 
chief one which relates to “productivity” is number four, and 
this is, on pages 150 to 156, expressed in three distinct forms, 
the third of which is discussed at length on pages 156-158; and 
its relation to the productivity feature of other writers is shown 
on pages 159-167. On page 221, the results of the three 
successive approximations are stated in tabular form. There the 
fourth or productivity condition is most briefly stated as follows: 

The individual selects from the eligible list (of prospective income- 
streams varying in distribution, in time and otherwise) the income- 
stream which has in present estimation, whether truly or falsely, the 
maximum present value. If the alternatives are numerous and vary 
continuously from each other, this condition is equivalent to the con- 
dition that the marginal rate of estimated return on sacrifice shall 
equal the rate of interest. 

I regret that this reply to Professor Seager has had to take 
the form of references and citations, but I cannot find, in his 
article, many direct and important issues to join. The chief ex- 
ception seems to be the following: Professor Seager apparently 
helieves that a general increase in the physical productivity of 
capital would raise the rate of interest, while I, on the other 
hand, believe it would lower it. He objects to my illustration 
of the orchard since, to him, land is not capital, and so, if I 
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understand him, has no interest. He points out that other, 
or, as he would Say, true capital is, unlike the orchard, repro- 
ducible by labor and says? “Time being allowed for an 
adjustment to the new conditions, the values of the produced 


means to further production will be brought into conformity to 
the expense of producing them. Since there is nothing in the 
assumption that the productivity of all instruments is doubled 


that involves any serious change in the expense of producing 


the instrument, the productivity theorist certainly would claim 
that under these conditions there must be, if not a doubling, 
certainly a very substantial increase in the rate of interest.” 

But the increased productivity of capital will entail a de- 


creased price, or value per unit, of the products of that capital. 
And in addition there may be an increase in the expense of pro 


ducing the capital—if, for instance, it is reproducible only under 


the laws of diminishing returns or increasing costs. Evidently it 
does not follow that the net return on capital-value will be perma- 
nently increased.® In short, the expenses of production, on the 


one hand, and the price of the product of the capital multiplied 
by the increased product itself, on the other hand, will tend 
to adjust themselves to each other and to the rate of interest. 
But this rate of interest, according to my philosophy, instead 
of being permanently raised, will be ultimately lowered; for to 
double the productivity of capital will mean ultimately a much 
larger income to society than before, and this larger income 
tends to lower the rates of impatience of those who own it. So 
long as the rate of interest does not fall to correspond with the 
lower rates of impatience, there will continue to be profit in 
producing the productive capital until adjustment is attained 

whether by decrease in the price of the products or by increase in 
the cost of the capital, or both, does not matter. In any case 
this adjustment must be by lowering and not by raising the rate 
of interest; for the rate of interest cannot be raised if the rates 
of impatience are not raised, and the rates of impatience cannot be 


*“The Impatience Theory of Interest,” Amertcan Economic Review, Decem- 
her, 1912, 847 


61 understand that Professor Seager does not confine his claim (that 
doubling the ictivity of capital would increase the rate of interest) to 
the period during which the doubling occurs; for he himself provides: “time 
being all for adjustments to the new conditions.” In my Rate of Interest 
I devote a chapter to Invention, in which I endeavor to show that, during this 


transition period, the rate of interest does tend to rise but not afterwards. 


614 
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raised if, as is assumed, the income stream is increased in size 
without being altered in other respects. 

In short, to double the productivity of existing capital is 
virtually to double existing capital itself. It tends to reduce 
the rate of interest on much the same principle as an increase 
in the supply of capital tends to reduce the rate of interest. 
The cost of producing the capital has no important effect except 
to set a limit to this virtual,inerease in capital. Moreover, the 
lower the cost the less limited the increase and the greater the 
ultimate effect in reducing the rate of interest. 

There is another direct issue’ between Professor Seager and me, 
hut one which, it seems to me, is trifling. It relates to the actual 
limitations which prevent high rates of preference (such as 
those experienced by patrons of pawnshops) from being reduced 
hy borrowing to equality with the market rate of interest on 
orgy ary loans. I had maintained that the chief limitation was 
thifefficulty of providing adequate security. That is, those who 
cannot provide the necessary security cannot borrow enough to 
reduce their high rates of preference to equality with the rate 
of interest, but Professor Seager says:* “Is it not clear that the 
chief limitation is due, rather, to the small prospective incomes 
iggregate incomes—of those who are most eager for present 
gratifications? Will Fisher maintain that the drunkard proposed 
for illustration has enough borrowing power to bring his im- 
patience rate down, say, to five per cent?” Now it may be that 
the confirmed drunkard supposed by Professor Seager (as well 
as some other exceptional cases such as insane persons, idiots, 
and those about to commit suicide) might be unable to reduce 
his high rate of preference to equality with the rate of interest 
even if he could pledge his entire future prospects and give 
adequate security for payment to his creditors; but such cases 
ire, I believe. so exceptional that they do not destroy the truth 
of my remark that the chief (not the only) limitation is in lack 
of security. In fact. I would venture the opinion that ninety- 
nine men and women out of one hundred of the class that patron- 
izes the pawnshops would absolutely refuse to pledge all their 
future income in return for present ready cash, even if the 
market rate of interest at which they could get loans was one 


"American Economic Review, Dec., 1912, pp. 840-841. 
"Tbid., p. 840, 
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616 Irving Fisher [ Sept, 
per cent, assuming that they had to give adequate security and 
fully realized that as a consequence of the loan they would hy 
confronted by starvation within a week, month, or year. 

As to the minor objections in Professor Seager’s article, most 
ire corollaries of his main contention, and fall to th, 
ground with it. Suffice it, therefore, to say that Professor 

eager is almost as much mistaken as to my views on these sub- 
sidiary questions as he is on the map question of my “neglect” of 
the productivity element. 

Thus: I did not dissociate my discussion completely “from any 
account of the production of wealth.” I did not assume, exc: nt 
temporarily in the “first approximation,” that “income-streams, 
like mountain brooks, gush spontaneously from nature’s hill 
sides” ; and this was temporarily assumed, precisely as physicists 
temporarily assume a vacuum in studying falling bodies or, 
to take a better analogy, precisely as, in treating supp}gpand 
demand, we first assume a fixed supply before introduc he 
supply schedule or supply curve. In the “second approxima- 
tion” and the “third approximation” this assumption gives place 
to the more complicated conditions of the actual world. Thes 


complications are, for the most part, omitted (as too difficult 
and controversial) from the Elementary Principles of Economics, 
which Professor Seager has taken as the basis of his criticisms 

Again my strictures on the ordinary “productivity theories” 
are not dependent on “the putting forward of ‘land’ as typical 
of all forms of capital’’® or the particular definition of capital 


which I have used, but are, for the most part, merely a resumé 
of the strictures of Béhm-Bawerk whose definition of capital 
excludes land. I did not omit consideration of the case of “freel 


reproducible tools and machines.”’?® 


Nor did I neglect the pos- 
sibility of negative interest in terms of any commodity or money 
which cannot be kept without loss,'! although it appears to be 
rue that I nowhere mentioned, as perhaps I should have done, 
the particular losses, which Professor Seager mentions,!? from 


hoarding money—trouble, expense and risk. I quite agree with 


American Economic Review, December, 1912, p. 844. 
R46 
Se te of Interest, p. 84. This passage is substantially the same as that 
in A tion and Interest,” Publications of the American Economie 
Ass l. XI, no. 1 (Aug., 1896), p. 32, which, I think, is one of the 
earlic ents of the possibility of negative interest. 


2AmeERIcCAN Economic Review, December, 1912, p. 838. 
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Professor Seager not only that negative interest is conceivable, but 
that the cessation of production would reduce and might reverse 
interest, just as Professor Seager says. The reason for this, 
according to my philosophy, is that future income would be less- 
ened so that the income stream would be of a “descending” type. 
While I did not go so far as to suppose negative interest to 
result from the absence of production, I did suppose a case (that 
of shipwrecked sailors on a desert island with no supplies or 
real income available except hardtack)'*® in which interest would 
be zero. 

I think Professor Seager must also have misunderstood Béhm- 
Bawerk’s fifty pages of reply to my criticisms on his theory. 
These pages of Béhm-Bawerk should of themselves have made it 
clear that the issue between Béhm-Bawerk and me is not as to 
the importance of a technical element but as to its character. 
I hope later in the “Quarterly Journal of Economics” to reply 
to Béhm-Bawerk’s criticism of my theory and to his rebuttal 
of my criticism of his theory. 

Were there space, I should like to take up Professor Seager’s 
own views on interest and to examine his position on “productiv- 
ity.” In his article he lays himself open to the charge of regarding 
all productivity theories as alike sound in principle. This may 
not, however, be his intention. But I cannot refrain from wonder- 
ing why, if he does believe, as I think everyone who has read 
Bohm-Bawerk should believe, that the ordinary or, as Béhm- 
Bawerk calls them, the “naive” productivity theories as well as 
some more involved productivity theories are snares and delu- 
sions, he should have reproved me for warning the undergraduate 
against these snares and delusions. 

Before ending this reply, I wish to reciprocate Professor 
Seager’s kindly compliments. I am even inclined to imagine ex- 
cuses for the mistakes he has made, for which, in some degree, T 
feel that I have myself to blame. I ought, I doubt not, to have 
put forward the productivity element more prominently and with 
less avoidance of the term “productivity.” I remember con- 
sciously avoiding this term so far as possible lest the reader shouid 
associate my theory too much with the many false theories of 
productivity. 

In closing I feel impelled to say that no other book of mine 
has taken so much intellectual labor as The Rate of Interest, 


“Rate of Interest, p. 181. 
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618 Henry R. Seager [ Sept. 
especially as regards the so-called “productivity” feature, and 
if, as I confidently believe, my rendering of this difficult clement 
is sound, though not simple, I am naturally anxious that it may 


be properly understood to the end that it may be generally 


acce pte d. 


Irvine Fisuer. 


Comment 


Professor Fisher’s reply to my review of his interest theory 
illustrates how difficult it is for an economist accustomed to one 
method of treating an intricate problem fully to enter into an 
entirely d rent method. In my thinking about the explanation 
of interest, the productivity aspect has seemed the most obvious 
as well as the most important. To Professor Fisher’s mind it 


liff 


appears so difficult and illusive that, after having, as he now tells 


one book chiefly to show its true place in an explana- 
tion, he found himself compelled “almost (not quite)” to omit 
it altogether from his treatment of the phenomenon in a second 
book attempting a more elementary presentation! The pas- 
sages ich he quotes from his Rate of Interest undoubtedly 
convict me of exaggeration in charging him with ignoring alto 
gether the productivity aspect in his larger book. I cannot but 
feel, however, that these very passages and the chapters from 
which they are taken justify my more important contention that 
his treatment is “incomplete and inadequate.” <A methodology 
which causes an author to drop out an essential link when he tries 
to restate his theory in elementary form seems to me to be almost 
self-condemned. A careful re-reading of the chapters to which he 
refers strengthens my impression that his plan of treatment con- 
fuses rather than illuminates this phase of the subject. 

But, as any reader of my article will observe, my view that 
Fisher fails to ascribe its proper place to productivity among the 
causes of interest was less an independent criticism than a conclu- 
sion from the detailed strictures on specific links in his reasoning 
which preceded it. TI must confess that his answers to these stric- 
tures do not seem to me very convincing. Thus, his argument in 
support of the view that a general increase in the productivity of 
capital will lower, not raise, the rate of interest, seems to me to 
afford a demonstration. not of the truth of his contention but of the 
validity of mv criticism that he fails to apprehend clearly the way 
in which productivity and time discount operate in the determina- 


| 
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tion of the current rate of any given period. Again, he appears 
to think that my refutation of his “first approximation” is dis- 
posed of when he shows that the case I assumed was an unusual 
and exaggerated one. I, of course, deliberately chose the most 
exaggerated case I could think of because logically it was in- 
cumbent upon me to point out but one exception to his sweeping 
generalization to disprove it. Nor do I at all assent to Professor 
Fisher’s view that ninety-nine out of every one hundred of the 
persons who frequent pawn-shops would refuse to pledge all their 
future income for ready cash even if they could get loans for one 
per cent. ‘That they would not “if they fully realized that as a 
consequence of the loan they would be confronted with starvation 
within a week” goes without saying. The whole point is that im 
provident people do not “fully realize” the future consequences 
of their acts! The strenuous efforts which organized society is con- 
tantly compelled to put forth to prevent unskilled wage-earners 
from falling into peonage and clerks on small salaries from becom- 
ing victims of loan sharks are proof that Fisher’s estimate of the 
extent to which forethought is developed among our fellow 
citizens is far too optimistic. Further, if the plausibility of his 
refutation of productivity theories does not arise from the fact 
that he habitually puts forward land as typical, this certainly 
seems to be the case; and if he agrees with me that a negative 
rate of interest is theoretically possible, he certainly seems to say 
just the opposite in the passage cited from The Rate of Interest. 
Finally, I cannot agree that there is any sovereign virtue in 
mathematical modes of thought that makes the mathematical 
economist less liable to overlook important aspects of the problem 
he is discussing than equally logical thinkers whose training has 
not been along mathematical lines. It was Jevons, if I mistake 
not, who, in the first enthusiasm over a new idea, solemnly affirmed 
that “value depends entirely on utility.” As this classic blunder 
illustrates, mathematical economists are quite as prone as other 
thinkers to see one factor in a problem so clearly that they entirely 
overlook other equally important factors. 

I will not take advantage of my privilege of “having the last 
word” to inflict further “controversial matter” on the patient 
readers of the Revrew, but is it too much to ask that those who 
read Professor Fisher’s reply to my paper will then re-read that 
paper itself? Only in this way can a conclusion be reached as to 
the points at issue that will be fair to both sides. 

Henry R. Seacer. 
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Klementary Principles of Economics. By Irvine Fisuer. ev 
New 


York The Macmillan Company. 1912. Pp. xxviii, 53). 
S200. ) 


s one of the most difficult books to appraise which it has 


been the good fortune of the reviewer to read. It is instructive. 


stimulating, and ably written; it contains a great deal of new 
material, and presents new points of view. On the other hand, 
it scarcely justifies its name, because, in the first place, it is not 
elementary; and, in the second place, it discusses only a few 
principles, and they seem to be confined mainly to certain favorit 
theo of the author which he had already set forth in other 
books \t any rate it appears to the reviewer that the subjects 


of the value of money and the relation of interest to money are de- 


veloped out of all proportion to such fundamental principles as 
diminishing returns, rent, cost, profits, wages, standard of living, 


etc. It seems to be written mainly for the purpose of interpreting 


certain economic principles to the accountant, the business man, 


investor, rather than for the education of the lawmaker 


or ti voter, 

The author’s point of view is perhaps illustrated by the stat 
ment near the beginning of chapter 1, that public problems sug 
gest that something is wrong with the present economic order of 


society, and that there is a way to remedy it. But before we can 


treat the economic diseases, we must first understand the economic 
principles which these public questions involve. Now it seems to 


the reviewer that public questions no more imply the existence of 


economic diseases than do purely industrial problems. It is as 
reasonable to regard hunger as a disease and industry as a means 
of curing the disease, as it is to regard the conflict of interests 
among individuals as a disease, and government regulation as 4 
means of curing that disease. All human activities, private as 
well as public, are concerned with the general problem of human 
adjustment, and the existence of such a problem always implies 
some degree of maladjustment. This includes even hunger and 
cold. The study of the nature of these maladjustments growing 
out of scare To. of self-interest, or of conflict of interests, is th 


appropriate field for the science of economics. Public as well a 


al 
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private problems grow out of these conditions, and they are nor- 
val rather than abnormal. ‘They signify health rather than 
disease. ‘Lhe task of the economist, therefore, is to analyze these 
problems of adjustment for the purpose of finding out what 
factors and forces may be controlled by the human will and di- 
rected toward their solution. From this point of view it is 
superficial to say that economic science has nothing to do with 
public problems as such. It has to do with nothing else. 

The author finds the traditional subdivision of economics into 
production, exchange, distribution, and consumption impracti- 
cable. One of the reasons which he gives for this finding is that 
distribution has in theoretical discussions “long since ceased to be 
. description of the processes by which food, clothing, and other 
goods are distributed after being produced and prior to being 
consumed, and has become simply a study of the determination of 
rent, interest, and other market magnitudes.” Now it seems to 
the reviewer that these theoretical discussions are directly con- 
cerned with the processes by which products are distributed; for 
if products are to be distributed at all, they must be distributed in 
some kind of proportions, ‘These proportions are either acci- 
dental or they are determined by laws and principles. Theoretical 
discussions of distribution are concerned with the laws which de- 
termine the proportions of the products of industry which are 
distributed between various classes prior to being consumed. 

Most economists are already familiar with Professor Fisher’s 
masterly analysis of the problem of the value of money. He has 
reproduced in this text his famous diagram of the balances 
weighted with commodities on the one side and with specie and 
credits on the other. This, together with many other illustrations, 
is designed to prove conclusively, as the reviewer believes, the cor- 
rectness of Professor Fisher’s formula: MV + M’V’ = PT 
(p. 235). In this formula M equals the volume of money, V its 
velocity of circulation, while M’ and V’ respectively signify bank 
credits or substitutes for money and the velocity of their circula- 
tion. On the other side of the equation, P stands for the price 
level, while T represents the volume of trade. 

The weakness of the discussion, however, is in the assumption 
that the correctness of the equation carries with it the correctness 
of the quantity theory of money. A little scrutiny will reveal the 
fact that nothing whatever is shown, either in the formula or in 
the argument, as to the relation between M and P, or what deter- 
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what determines P. In order to support the quantity 

must be shown that M determines P, rather than that 

ermines M, The opponent of the quantity theory could quite 

idily adopt this formula as can one of its supporters. The 

ent would maintain that P determines M. That is, when 

level rises it takes a larger number of monetary units, 

dollars, to transact the business. If gold should fall in pur- 

chasing power, for example, more money would have to come into 

circulation in order to transact a given volume of business at the 

higher range of prices. What is it after all that determines M 
and P? Absolutely no light is thrown on that question. 

‘The author’s discussion of interest is in substantial harmony 
with current theories on the subject, both as to method and con- 
clusion. ‘The one important difference is that he uses one or two 
new terms, such as the “impatience theory” as a substitute for 
the “discounting of the future,” which was in itself only a substi- 


tute for the “abstinence theory.” The author fails, however, to 
distinguish between the source of interest and the factors which 
determine the rate of interest. He rejects the productivity theory 
as an explanation of the rate of interest, in which he is doubtless 
correct; but he specifically uses the impatience theory as ex- 
plaining the source of interest, which is obviously wrong. As a 
matter of fact, if capital—that is, tools—were not productive, 
there would be no source of interest at all. The rate of interest 
is, of course, a matter of comparative valuation of present and 
future goods, as it is commonly stated, or in Professor Fisher's 
language, a preference for early consumable income over late 
consumable income (p. 374). Obviously no theory of interest is 
complete which does not explain both the source of the capitalist’s 
income and also the ratio of that income to the value of his 
capital. The productivity theory is absolutely essential to the 
first, though the abstinence or impatience theory explains the 
second. In short, if it were not for the productivity of capital, 
there would be no income to capitalize. And if there were no in- 
come to capitalize, there would be no problem to be explained by 
means of the impatience theory. 

There are so many points on which the reviewer’s point of view 
is different from that of the author that it is difficult to avoid 
seeming overcritical. The reviewer wishes, therefore, to record 
his admiration for Professor Fisher as an acute analyst and an 
able controversialist. As a controversial work, or as a book de- 
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signed to set forth the author’s peculiar views, the work before us 
is a model of excellence; but if it is to be appraised as an ele- 
mentary treatise designed to give beginners in economics a gen- 
eral grasp of the science, which would seem to be implied in its 
title, the reviewer must frankly say that, in his opinion, it is 
likely to prove somewhat one-sided. 


T. N. Carver. 


Wealth and Welfare. By A. C. Picov. (London: Macmillan 
and Company. 1912. Pp. xxi, 493. 8s.) 


There is a current play in which the heroine says to the hero, 
who has just avowed his devotion in distinctly unusual terms: 
“How dare you tell me such an interesting thing in such a horrid 
way?” Professor Pigou’s book has already gained well-deserved 
praise from Professor Edgeworth,’ and there is little danger that 
its brilliant quality and significance will go unappreciated among 
students of economics, who should be sufficiently hardened to 
withstand the somewhat benumbing effect of its style. So that if 
the present writer seems overcritical, Professor Pigou will under- 
stand that the very merits of the work make one resent its faults 
the more. 

The book is a general treatise with a special point of view and 
method of attack which put the author’s personal mark on every- 
thing he touches, from index numbers to outdoor relief. The point 
of view is the constant inquiry how society can get the maximum 
satisfaction-income from economic goods and services, and the 
method is an unusually keen and exacting deductive analysis, 
fortified with citations of fact which show remarkably wide and 
varied knowledge. But the a priori reasoning ever takes first 
place. Indeed, the author, in discussing the relative efficiency of 
public and private operation of utilities, frankly throws statistics 
out of court, as being vitiated by the disturbing factors of each 
individual case, and prefers to rely on the a priori balancing of 
two forces making for efficiency and four others making against 
it. Fortunately, the result with which he emerges is such as to 
corroborate the conclusions of the statisticians, 

To epitomize such a work in a review is impossible. <A deli- 
cately accurate method of weighting index numbers, a discussion 
of wastes arising when the fruits of improvements accrue to others 
than the creators, and of the possibility of correcting this by 


‘In Economic Journal, March, 1913. 


4 
q 
q 
— 

M 
Ony 
‘ 
two 
for 
ich 
ory 
. 
less 
eXx- 
sa 
ive, 4 
st ae 
nd 
ate 
18 
t's 
his 
he 
in- 
by 

id 
rd 
an 


624 Reviews of Books [ Sept. 
taxes and bounties, a study of the effects of union wage-systems 
and of t relative advantages of discharging men in slack 
working them part time, of the industrial effects 


poor relief, of exempting savings from taxation, 
and of thi D 


period 


of chal 


ty of diminishing business variations—these 
are sol of the int 


resting topics of which space permits but a 
mention. 

To treat monopoly price as a problem of the most efficient 
marshalling of society’s productive forces, rather than of just 
profits, in original undertaking, and it is followed up by dia- 
grams wit! novel duplex curve of supply prices to record the 

of increasing and diminishing returns. The con- 

ple competitive prices are too high for the best 
takings of increasing returns, and too low in those 
returns, while a wisely discriminating monopoly 

irer the ideal result. But there seems to be a 

non sequit n the argument, so far as competitive businesses of 
diminis] ire concerned, since the extra cost, which the 
‘ompetitive price ought to. cover, consists of 
ntal values of lands already under cultivation,” and 
transference of income and not an outlay of labor 

or capital ociety as a whole. It is an interesting circum- 
stance that t criticisms of Professor J. B. Clark’s Control of 
Trusts | been largely anticipated in the second edition of 
that book, appearing about the same time as Wealth and Welfare. 

The iain accusation lies against an abuse of the 
mathematica thod, with an unnecessary burden of algebra and 
a danget on ocular intuition in interpreting diagrams. 
If algeb: lead to more accurate results, no one can 


rightly biect their use, 


complex facts 


} 


author 
Incre 


hence 


In this case they lend an appearance 

conclusions whose accuracy is conditioned by 

from which they proceed; assumptions which are 

lves “unverified probabilities,” while the very exact- 

equation form is a temptation to choose assumptions 

removed from life but will fit the Procrustean formula. 

ssing the mobility of labor, as affected by ignorance and 

of movement, the author taxes the reader’s actuarial un- 
derstanding with the following demand: 


Suppose that judgments are false, in such wise that, when compar- 
] 


ing the marginal net product at B with that at A, people always 


*See py] 76-178. Also on pp. 196 and 206, certain of the conclusions seem 
to be vitiated | this fact. 
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attribute to it an excess over its actual value measured by K.... . 
eer And let us suppose, further, that the costs of movement be- 
tween A and B can be equated to an annual sum, spread over the 
period during which the unit that has moved may be expected to find 
profit in staying in its new place. The task of calculating this sum 
presents some difficulty (p. 114). 

The calculation tacitly assumes, among other things, a definite 
rate of time-discount among necessitous people cut off from the 
loan market and so ignorant that their “aimless wandering” needs 
to be prevented by paternal guidance (p. 118). But Professor 
Pigou himself forgets'to subtract the costs of movement from the 
increased product in estimating society’s net gain,® being trapped 
into this error as a punishment for relying on a diagram to prove 
his proposition rather than merely for clearness in presenting it. 
The facts which are afterward cited as examples would stand 
stronger alone. This is not the only passage, nor the most ex- 
treme, that suggests the caption, “Cubist portrait of an eco- 
nomic man,” or where one feels that time has been spent in 
caborating doubtful a priori explanations for undisputed and 
very interesting facts.* In the matter of railroad rates, again, 
Professor Pigou maintains that the “cost of service” principle 
should be more closely followed:—a very commendable thesis, 
which might be supported by arguments far different from the 
dialectic exercise with which the author attempts to sweep away 
the doctrine of “joint cost” (pp. 216-217). 

But it is hardly fair thus to present the author at his worst. At 
his best he puts the reader in his debt for many new outlooks, 
and he has made an enviably large contribution to dynamic eco- 
nomic theory. 

J. M. Crark. 

Amherst College. 


Die gegenwartige Krisis in der deutschen Volkswirtschaftslehre. 
By Lupwie Ponte. (Leipzig: A Deichert’sche Verlags- 
buchhandlung Nachf. 1911. Pp. xiv, 136.) 

Die Volkswirtschaft der Gegenwart und Zukunft. By Jvtivs 
(Leipzig: A Deichert’sche Verlagsbuchhandlung 
Nachf. 1912. Pp. xiv, 335. 6.50 m.) 


These two books are related in that the author of the first is 
*This may be verified by translating into English speech the diagram on 


p. 118 and the symbolic conclusions drawn therefrom. 
‘See especially p. 243 ff., and pp. 160 and 217, footnotes. 
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editor of the “Zeitschrift fiir Socialwissenschaft,” and 
f the second is the founder and former editor of that 
in that these two authors alike represent a minority of 
economists who incline to take a position more like that 
r liberal school in England; and in that both authors 
y and indirectly at a less political, more exactly scien- 


nt of economics, than that prevalent in Germany 


today 
The monograph by Dr. Ludwig Pohle, professor of the Staats- 
wissenschaften an der Frankfurter Akademie, is a systematic and 
detailed arraignment of “socialism of the chair” in Germany, It 
is a protest against the principle of intervention by the state in 
private industry so constantly invoked by members of the Verein 
itik. The author charges that the domination of 
this principle is destructive to the true scientific spirit, and cites 
ber of examples from current writings both on theoretical 
tical questions to support his contention. He declares 
that at bottom the attacks of the historical school upon deductive 
economics were prompted by political motives, and yet the critics 
cannot avoid making use of the method they condemn. The 
author declares that “the method of the classical political econom, 


fiir Socialpol 


is still the classical method of our science.” He charges that 
the monopolistic position of the socialists of the chair in German 
universities is a threat to the progress of the science and that 
men of other views and intellectual tendencies are excluded from 
academic preferment. 

It is evident from a note of protest (p. 6) that the group to 
which the author belongs has been dubbed the *Neo-Manchester- 
tum.” There can be no doubt that there is in Germany now some 
reaction away from state socialism though it is confined to a small 
minority of scholars. These are at least performing the service 
of an alert opposition, subjecting to sharp criticism the utter- 
ances of the dominant party, and arguing strongly for the culti- 
vation of a spirit of exact science in place of the blending of 
ethics and economics which prevails among German economists. 

The second book, by Dr. Julius Wolf, professor of the Staats- 
wissenschaften an der Friedrich-Wilhelms Universitit in Breslau, 
is a reprint and amplification of a series of lectures delivered be- 
fore an association of bank officials in Breslau. In semipopular 
form (measured by the German standard) the lecturer makes 
clear his attitude toward the method and development of eco- 
nomic study, quite in harmony with the views of Dr. Pohle. Here 
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i; exemplified an enlightened liberalism critical of utopian specu- 
lation, but with openness to evidence of the possibilities of social 
reform. Most American economists will find themselves in pretty 
close sympathy with the author. The first four chapters deal 
with the main outlines of the various problems of distribution, 
without presenting a closely integrated system. The fifth chapter 
is a review of the contemporary evidence on the growth of popu- 
lation, and concludes that only the backward nations are likely 
to suffer from a real overpopulation. The author believes he has 
restated and corrected the doctrine of Malthus. The sixth and 
last chapter is a criticism of the extravagant hopes and prophecies 
of social progress. A review of the main features of technical in- 
vention leads the author to some forebodings and to a sobering 
conclusion, 

In an appendix are two detailed statistical studies, the one on 
the relation between the birth-rate and social democracy in the 
several parts of Germany; the other on the history of land values 
in Berlin. 

Frank A. Ferrer. 
Princeton University. 


Der Wandel des Besitzes. Versuch einer Theorie des Reichtums 
als Organismus, By Emanvet Authorized transla- 
tion from the Italian by Dr. Briuwsteix. (Leipzig: 
Duncker und Humblot. 1912. Pp. 98. 2.50 m.) 


Professor Sella conceives of wealth (Reichtum) as a living 
whole (ein lebendiges Ganzes), and his object is to discover the 
laws of the changes which wealth as an organism undergoes. He 
regards society as made up of a complex of correlations, of organ- 
isms, Which in turn are composed of subordinate organisms. Each 
organism wishes to create for itself the best possible conditions 
of life and is, in so far, egoistic. But if the manner in which an 
organism functions is such as to assist a higher organism to 
achieve its life purpose, then the method of action is designated 
meizofilisch. Economic meizofilie is elsewhere defined as a love of 
expansion manifested by society (Liebe zum Gréssern, cf. p. 3). 
This economic meizofilie, “love of others,” “egoism of society,” is 
regarded as an individual manifestation of a general biological 
law, 

As each generation transfers its wealth to the next one, the 
diffusion of riches strives to embrace the entire species, this ten- 
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<pand being a manifestation of economic meizofilic, 
ere are recognized conflicts between the interests of jp- 


di ind those of the species. The existence of parasites, 
living at the cost of the organism, finds an analogy in the facts 
of human society. On the other hand, even though wealth may be 
hat for certain individuals, yet for their offspring, for the 
whol ce society, it is useful, given this inner tendency to 
distribute f throughout society (eine innere Tendenz zur 
Verteilung, cf. p. 12). 

Great stress is laid upon the factor of inheritance in tracing the 
progress of wealth. The writer avers, that, as biological char- 
acters and likewise, in part, acquired mental qualities are trans- 
feral inheritance, a great part of wealth is in reality 
to ittributed to inheritance, in so far, that is, as the individual 
proc long the path laid out for him by his ancestors. To 
stat ly that the inheritance of acquired mental character- 
istics (die anerworbenen geistigen Eigenschaften) is to a certain 
extent possible, and then to proceed without further demonstra- 
tio! onclusion, is best evidence of the temerity of th 
eco! when he makes incursions into alien fields of knowledge. 

T! part of the monograph, dealing with the “physiology” 
of wealth is followed by a discussion of the so-called “pathology” 
of wealth, which embraces a very heterogeneous subject-matter. 
Th irriage of persons related by ties of blood is one of thi 
top lealt with by the author. Such a form of marriage, he 
says iy be regarded as the cause of a pathological type of 
inheritance. In this case, there results a tendency to the scatter 
ing (Zersplitterung) and partial loss of wealth, if it goes out of 
the hands of the economically stronger into those of persons re- 
lated by accidental ties of blood. Such heirs, according to firmly 


established scientific knowledge (?) are the physiologically less 


fit. It may be asked here, whether, under certain circumstances, 
the children of nearly related parents may not be more fit. Cer- 
tainly it is unpardonably rash to dogmatize on this point. 

The relation of marriage and divorce to the growth of wealth, 
the effects of checks upon emigration and immigration, crises, for- 
gotten wealth, are some of the other topics considered under tly 
pat! oy of wealth. 

Throughout the study, the writer makes more difficult of com- 
prehension a necessarily complicated exposition by forcing analo- 
gies or contrasts of a biological sort, when they are not necessary 
to support his argument. To illustrate: after speaking of the 
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significance of the wife’s dowry as an aid in the transmission of 
economic and social acquired characteristics! (in view of biological 
controversies, the mode of expression is at least unfortunate), 
he considers a case in which the dowry is used simply to help 
satisfy extravagant demands of the wife. And quite suddenly the 
following startling statement is introduced: “In the bee kingdom, 
as is known, the females kill the males after the queen bee has 
heen impregnated. And in the economic present, the wife often 
devours (verschlingt) the husband, in that she forces him to a 
destructive activity, not for the sake of maintaining the species 
but for the satisfaction of her own vanity” (cf. p. 34). Paral- 
lelisms and contrasts of this rather absurdly forced sort certainly 
do not add clarity to the discussion. 

Throughout the book there is evidence of a disposition to gen- 
eralize on the basis of incomplete information, as shown, for ex- 
ample, in occasional references to social conditions in this country. 
On page 51 of the chapter on the economic development of the 
family, it is boldly asserted that in the United States the family 
connection is as loose as that existing between persons living in 
the same pension. After the death of the parents, the brothers 
no longer know one-another. 

A criticism of a more fundamental character lies against the 
classification of individual action. The biological standpoint, it 
is said, requires that every action be regarded as immoral which 
is harmful to the social organism. Every sort of action which is 
not meizofilisch is, therefore, harmful. Needless to say, such a 
classification at once invites metaphysical disputes. Such con- 
flicts might, however, be justified, if it were apparent that one 
could be aided in determining the social value of institutions and 
activities merely by designating them moral or immoral in ac- 
cordance with one’s own peculiar definition of these terms. 

The author is convinced that the teaching of economics will 
gain in clearness and simplicity, if the great laws of biology are 
so extended as to embrace the economic reality. On the other 
hand, the reviewer confesses to considerable mental bewilderment 
induced, it is believed, by a profusion of analogies and a hetero- 
geneity of subject-matter. It seems too bad to add the uncer- 
tanties of biology to the admitted difficulties of economic studies. 


Anna YouNGMAN. 
Wellesley College. 


*P. 34. So ist die Mitgift nichts als Werkzeug der Vererbung der ékono- 
mischen und sozialen erworbenen Figenschaften. 
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Apter, M. Marvistische Probleme. Beitrage zur Theorie der materi- 
alistischen Geschichtsauffassung und Dialektik. (Stuttgart: J. H. 
W. Dietz. 1913. Pp. viii, 316. 3 m.) 
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To be reviewed. 


Maas, G. Bibliographie der Sozialwissenschaften. (Berlin: Springer. 
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PotaKk, S. Economische bloemlezing. Bevattende korte hoofdstukken 
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Met inleiding (Groningen: P. Noordhoff. 1913. Pp. 248. 
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_—— Revue internationale de sociologie. Table décennale, 
1908-1912. (Paris: Giard & Briére. 1913. 1 fr.) 


Economic History and Geography 


The Law of Irrigation and Water Rights. By Cursson S. Kiv- 
ney. Four volumes. (San Francisco: Bender-Moss Com- 
pany. 1912. Pp. 1,097; 1.097; 952; 1,412. $6.75 each.) 

In 1893 Mr. Kinney produced a small volume on the Law of 
Irrigation and Water Rights which was an exhaustive treatment 
of the subject as then developed in the United States. After 
twenty years, the voluminous work under review appears as a 
second edition. The magnitude of this new edition is in itself a 
significant criterion of the growth of irrigation institutions within 
the relatively short span of two decades. This is a unique period 
in Anglo-Saxon history because of the facility with which tradi- 
tion-bound doctrines have been scrapped to make way for ration- 
alistic legal and political institutions springing from the operation 
of forces purely economic. It is indeed gratifying to the econo- 
mist that in the new West doctrines long legitimized by common 
law are frankly abrogated when clearly demonstrated to be inade- 
quate or socially irrelevant. 

Volume I is a veritable text in irrigation economics. It is a 
descriptive treatise of ancient and modern irrigation policy in 
many countries, together with a discussion of the public land 
policy of the United States in its relation to property in waters 
and of the classification and appropriation of inland waters for 
“beneficial uses.” Volume II is of interest chiefly to the political 
scientist, being a critical treatment of theories of water rights. 
Its discussion is well in advance of the usual law treatise and 
abreast of modern political and legal philosophy. Volume IIT 
deals mainly with economic considerations of the appropriation of 
irrigation waters and the administrative control of their use. The 
respective spheres of local, state, national, and international juris- 
diction over flowing waters are treated in great detail. Volume 
IV is a careful abstract of the existing water laws of twenty-one 
states and territorial possessions. 

The occupation of arid America initiated the spontaneous de- 
velopment of a new common law which rapidly became the rule of 
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judicial decision and the principle of legislation qualifying and 
controlling proprietorship in and the utilization of inland waters. 
In delineating the respective dependence of certain public interes 
and private rights upon industrial conditions and social needs 
coincident with an arid climate, Mr. Kinney touches upon a theme 
of somewhat greater interest to economists than may appear from 
the caption of his work. In devoting quite a thousand pages to 
the economic aspects of irrigation institutions, he makes a valu- 
able contribution to economic literature. In the opinion of the 
reviewer, the development and utilization of the natural resources 


of the West affords a suggestive hypothesis for reconstruction, or 


at least restatement, of prevailing tenets of economic theory in 
the matter of land rent and land valuation. Again, the sphere in 
which official supervision may legitimately be exercised in the di- 
rection of productive industry has expanded to a significant de- 
gree in this irrigation country which constitutes approximately 
forty per cent of the national area, excepting Alaska and the 
insular possessions. 
H. Hess. 


University of Wisconsin. 


Smuggling in the American Colonies at the Outbreak of the Revo- 
lution with Special Reference to the West Indies Trade. By 
Wiruram S. McCrietran. David A. Wells Prize Essay No. 
3. (New York: Moffat, Yard and Company. 1912. Pp. 
xx, 105. $1.00.) 


This essay was awarded the David A. Wells prize in political 
science at Williams College in 1911. Mr. McClellan describes 
the character of American colonial trade and the restrictions to 
which it was subjected by English commercial policy between 
1660 and 1760. He concludes that the Navigation Acts and 
other restraints only slightly, if at all, interfered with the normal 
growth of colonial trade, and therefore caused but little smug- 
gling. The Molasses Act of 1733, however, was designed to 
abolish a trade of vital importance to North America. Violations 
of this law receive chief attention in the essay. The government's 
attempt to suppress smuggling from 1760 on, combined with the 
effort to obtain a revenue from the trade to the foreign West 
Indies, created bitter resentment. The purpose of the writer is 
to show how a disturbance of the economic situation served to 
bring to the surface and develop the more deeply seated political 


1913] Economic History and Geography 633 
and constitutional tendencies toward secession from the empire. 
As he did not have access to the English archives he contributes 
no new facts to our knowledge of illicit trade. A more concrete 
and exhaustive history of smuggling remains to be written from 
the abundant manuscript materials in the British Public Record 
Office. 
Frank W. Pirman. 

Yale University. 


The Relations of Pennsylvania with the British Government 1696- 
1765, By. Wrxrrep Trexter Root. Publications of the 
University of Pennsylvania. (New York: D. Appleton and 
Company. 1912. Pp. iv, 422. $1.50.) 


This volume is the most substantial contribution that has been 
made thus far to the history of the colonies from the Anglo- 
American point of view. Its scope is so much wider than its title 
indicates that in many respects it may be looked upon as an ade- 
quate introduction to the larger relations of the colonies as a 
whole to the British government, for its author in preparing to 
present the place of Pennsylvania in the imperial scheme has 
rightly felt called upon to expound at some length the character 
of the British system of control and to outline with some elabo- 
rateness the principles according to which the British government 
acted. On this account the work should appeal to all who are in- 
terested in colonial history and its problems. Such problems 
inevitably present themselves in different forms and under differ- 
ent guises according to the individual peculiarities of each colony, 
but at bottom the issues at stake were much the same in all and the 
results formed part of a common movement making for independ- 
ence. The value of Dr. Root’s contribution lies not only in its 
thoroughness and impartiality, sure witnesses to the author’s zeal 
for a complete marshaling of the facts and freedom from local 
bias and patriotic prejudice, but even more in the admirably 
balanced treatment, whereby that which is general is made specific 
by embodiment in the local affairs of the colony and that which is 
local is interpreted in the light of the British plan of empire. 

The work deals with all aspects of the subject, welding into a 
symmetrical whole activities that were economic, legal, and re- 
ligious, as well as those that were political and constitutional. 
One important chapter is devoted to the colony’s attitude toward 
the difficult problem of defense. Naturally the commercial and 
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financial aspects of the relationship are given prominence, for 
they occupied a very important place in the general scheme of 
British policy, but no attempt is made to single them out for ex- 
ceptional treatment or to assign to them space out of proportion 
to their actual importance. The chapters that are likely to at- 
tract the readers of this review are four: The Administration of 
the Acts of Trade, The Courts of Vice-Admiralty, The Royal 
Disallowance, and Finance and Politics. The chapter on the ad- 
ministration of the acts of trade, apart from its legal and func- 
tional aspects, treats of the efforts made by the royal officials to 
collect the royal revenue and to check smuggling and illicit com- 
merce; that on the vice-admiralty courts deals more specifically 
with the legal machinery set up in the colonies to try breaches of 
the acts and to enforce the civil law within the field of admiralty 
jurisdiction; that on the royal disallowance concerns the control 
exercised by the home authorities over colonial legislation and 
their determination to prevent the passing of acts in any way 
impairing the free operation of the mercantile system; while that 
on finance and politics presents us with a series of vexatious and 
troublesome problems, in which monetary conditions are so inter- 
woven with politics on one side and trade and commerce on the 
other that no writer can possibly deal with them as separate 
factors 

Each of these chapters presents, either in part or as a whole, 
aspects of colonial history that are commonly called economic and 
are, as a rule, handed over to the economic historian as his 
peculiar spoil. But one does not need to be labelled an economic 
historian to appreciate the significance of these subjects in the 
general history of the colonies. Colonial history cannot be writ- 
ten without a due understanding of them, for, as Dr. Root shows, 
the colonists disregarded all royal orders and acts of Parliament 
that ran counter to their economic interests and rendered futile 
all efforts of the Home government to order their affairs by arti- 
ficial measures that did not conform to their economic advanta- 
ges. He quotes, apparently with approval, the assertion of Mr. 
A. McFarland Davis that the “royal suppression of the Massa- 
chusetts land bank was of greater influence in creating opposi- 
tion to parliamentary power in Massachusetts than the Stamp 
Act.” If economic forces played so important a part in shaping 
the course of colonial history, such forces can in no wise be deemed 
the particular property of the economic specialist. The historian 
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vho allows the economist to stake these claims as his own is sell- 
ing his historical birthright for a mess of political and military 
pottage. 

Cuartes M, Anprews. 
Yale University. 


Why Women Are So. By Mary Roserts Coouper. (New 
York: Henry Holt and Company. 1912. Pp. 371. $1.50.) 


In my opinion this book is the most concretely illuminating 
work that has been written on the “woman problem” since the 
publication of Mona Caird’s Morality of Marriage. Any one who 
scrapes up even a superficial acquaintance with the current liter- 
ature on this problem, one of the very few fundamental socio- 
economic problems as it is, knows how hastily the books are 
thrown together, what a reiterated sameness there is in them, 
ind how clearly they betray the writers’ fear that they will be 
too late to make their contribution to the woman movement’s ac- 
cellerated rapid progress unless they rush into print at once. 
Even the hardened reader of feminist literature will get little of 
this impression from Mrs. Coolidge’s book, especially from the 
first two hundred pages, which deal with the “domestic traditions” 
and their effect upon women. It is true that Mrs. Coolidge has 
either advisedly or inadvertently allowed herself some repetition, 
but this is not a serious matter where the book is to be read by 
persons who have not hitherto had brought vividly to their con- 
sciousness what the actual psychological and economic effects 
of the domestic traditions of the nineteenth century were. 

The question the author sets herself to answer is this: “Is the 
characteristic behavior which is called feminine an inalienable 
quality or merely an attitude of mind produced by the coercive 
social habits of past times?” “As a working hypothesis,” she 
says, “it is assumed that the women of the nineteenth century in 
America were for the most part what men expected them to be; 
modified only by the disintegrating, and at the same time recon- 
structive, forces of modern society. In other words, sex tradi- 
tions rather than innate sex character have produced what is 
called ‘feminine’ as distinguished from womanly behavior.” That 
this “working hypothesis” is not an a priori conception for the 
substantiation of which the writer proceeds to distort the evi- 
dence of facts, but a conclusion forced upon her by experience and 
observation and in turn illuminating the facts, can scarcely be 
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denied by the honest reader, however reluctant he may be to 
view with cordial approval the psychic revolution now in process, 
Through the nineteenth century conventions of girlhood, essep- 
tially repressive as they were—and are—of physical, moral, and 
intellectual development ; through marriage, the “great adventure” 
into which the girl entered ignorant and without preparation from 
her piously prudish and supinely hypocritical elders, the author 
takes us to the contrast between the actual conditions of th; 
career of motherhood and the insincere sentimental laudation of 


it prevalent in the nineteenth century and now perpetuated by 
those popularizers who are churning up a frothy sentimentalism 


in the wake of the eugenists. The atrophying influence of the 
notion of domesticity as woman’s sole vocation is convincingly 


shown, and the probable stimulating effect on domestic manage- 
ment and economy of the fact that women are getting experience 
and perspective in other industries is pointed out. Not the least 
in interest and trenchantly critical insight are the chapters on 
the debilitating effect of clothes (fashion) on character, the vir- 
tues of subserviency, and the pursuit of dress, for which, in the 
main, economic causes are assigned. 

The author has a keen and just appreciation of the ethical 
effects of economic dependence. So, too, with the uneconomical 
dissipation of energy in present-day domestic economy—of wo- 
men “still clinging to the handicrafts of a bygone industrial 
period,” of the “convention that the domestic life was the eco- 
nomic sphere of women, although the necessary handicrafts which 
had made it so were all but gone.” One significance of the en- 
trance of women into the professions was that until there was an 
imperative call to work outside the home, woman “could not 
develop the larger mind and become convinced of the futility of 
the conventional methods of housekeeping.” Mrs. Coolidge con- 
tents herself with pointing out these past and present influences 
on the psychology and efficiency (or inefficiency ?) of woman. 
She does not, like Mrs. Gilman, attempt a specific and definite 
scheme of economic reform for the home and family. 

Sometimes, perhaps, Mrs. Coolidge is a bit too clever in her 
insight and frank in her style to get an easy hearing with a certain 
type of masculine mind. It is true that “civilized man molded 
woman into the chaste image of what he himself would rather not 
be,” but is it—as yet—the best policy to tell him so with such 
brutal frankness? 

To those economists who have no interest beyond the day-to- 
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Jay adjustment of the details of our economic machinery, the 
book will carry little appeal, but those who see in their science 
something not without real interconnection with the deeper prob- 
lems of life will not regret having read it. 
A. B. Wore. 
Oberlin College. 


Social Welfare in New Zealand, By Hueu H. Lusk. (New 
York: Sturgis and Walton Company. 1913. Pp. 287. 
$1.50.) 


‘The author of this book is well known in New Zealand, where 
he has practiced law for many years, has been a member of several 
parliaments and has taken a very active part in public affairs. 
He is, therefore, well informed on the subject, and he has written 
on interesting and readable book. But it is a pity that he has 
chosen a descriptive and laudatory rather than a discriminating 
and critical method of treatment. New Zealand is not an indus- 
trial paradise, and it is misleading to give the impression that all 
of her social experiments have been successful in every respect. 

For example, in telling of the success of the state railways 
nothing is said of deficits; in the chapter on industrial disputes 
no mention is made of strikes; and in glorifying labor legislation 
in general no hint is given that poverty and unemployment exist, 
and that the working people of New Zealand, all things considered, 
are little, if any, more prosperous than the working classes of 
Australia, Canada, and the United States. Also, the prosperity 
of New Zealand in the past twenty years is attributed altogether 
to the progressive policy of the government rather than to more 
fundamental causes, such as the natural resources of a thinly 
populated country, and the invention of processes of refriger- 
ation, by which the profits of sheep raising have been enormously 
increased, 

A few minor errors have crept in here and there, such as the 
statements that the graduated land tax rose to five per cent on 
the market value; that the lease in perpetuity was more success- 
ful than the land tax; that the arbitration court consists of five 
members ; that the arbitration act was first passed in 1893; that 
average wages have doubled in twenty years; that freight rates 
are lower than in America; that the policy of making advances 
to settlers was begun six years ago. 

While a book of this character may be useful in calling atten- 
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tion to the successes of progressive legislation in New Zealand 
and exhorting the nations of the world to profit by her example, 
what iore needed at the present time is a series of scholarly 
monographs showing the strength and weakness of the various 
progressive movements and pointing out the paths of progress 
which other nations may safely take. A good beginning in this 
work has been made by Professor Hight, Dr. Mellwraith, and 
other professors and students of the University of New Zealand, 
but much remains to be done before the outside world will know 
just what contribution New Zealand is making to industrial and 


social progre SS. 


J. E. LeRossicnot. 
University of Nebraska. 


Kanada, Volkswirtschaftliche Grundlagen und weltwirtschaftlich 
Beziehungen. By Anton A. Friecx. Probleme der Welt- 
wirtschaft. Schriften des Instituts fiir Seeverkehr und 
Weltwirtschaft an der Universitat Kiel, 10. (Jena: Gustay 
Fischer. 1912. Pp. 367. 12 m.) 


The prominence given Canada in this series of studies, which is 
planned to cover the leading countries of the world, is one of 


many indications of the desire felt in Germany for fuller knowl- 
edge and better relations, awakened partly by the tariff war 
between Canada and Germany, which lasted from 1903 to 1910, 
and partly by the rapid growth of the Dominion in recent years. 
Dr. Fleck’s study is a thorough and accurate piece of work, af 


fording a useful introductory survey of Canada’s potential and 
actual industrial development. The author first takes stock of 
the natural resources available, then sketches the agricultural 
situation, manufactures, and railways, and concludes with an 
analysis of the tariff and trade relations of the Dominion. The 
information is taken largely from official publications, but Dr. 
Fleck has supplemented them by personal study on the spot. 
There are not many general comments or estimates throwing new 
light on Canadian conditions, but it would be difficult to find in 
any single Canadian publication as complete and detailed a sun- 
mary of the factors in the industrial and commercial life of the 
country. One of the excellent maps issurd by the Department 
of the Interior is reproduced in colors. 


O. D. SKeEtTon. 


Queen’s University, Kingston, Canada, 
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Studien zur Entwicklungsgeschichte des modernen Kapitalismus. 
Vol. I. Luwus und Kapitalismus. Vol. Il. Krieg wnd Kapital- 
ismus. By Werner Somparr. (Leipzig: Duncker und 
Humblot. 1913. Pp. viii, 220; viii, 232. 6 m. each.) 


These studies are by-products of the reworking of Sombart’s 
“Modern Capitalism.” The first volume really ought to be called: 
“Liebe, Luxus und Kapitalismus,” because it shows that through 
the changes in the relations between the sexes, since the period of 
the Crusades, the life of the ruling classes has taken on new 
forms, and these new forms have had a decided influence on the 
development of the modern economic system. In the first four 
chapters, Sombart discusses the growth of luxury and the secu- 
larization of love—*‘der Sieg des Weibchen.” The wives eagerly 
imitated the mistresses in their expensive tastes; buildings were 
erected in unexampled haste, and furnished with great magnifi- 
cence. “The bed was always the most costly piece of furniture.” 
The birth of capitalism from this luxury is treated in the last and 
longest chapter. Almost all the important wares in international 
trade are shown to have been objects of luxury. The new de- 
mands also built up the silk, lace, mirror, and porcelain industries 
which became so important in the eighteenth century. “Thus 
luxury, Which was, as we have seen, a legitimate child of illegiti- 
mate love, begat capitalism.” 

In the second volume, the question raised is, How far is capi- 
talism the result of war? Sombart shows that military prepara- 
tions have developed capital and aided the capitalistic system. 
Since the modern armies came into existence (in the fifteenth 
century), provisions, weapons, and clothing have had to be pro- 
vided by the state in enormous quantities and with great rapidity. 
Weapons and clothing were standardized; consequently contrac- 
tors were employed to provide these goods for which the state 
paid with money raised either from taxation or borrowing. ‘The 
creditors and the contractors both became wealthy, amassing large 
capital. In the preparation of weapons of common calibre, 
especially cannon, the individual master-workmen were super- 
seded by the capitalistic form of industry; the same was true in 
the manufacturing of uniforms. For the fleets, large capital was 
needed even earlier than in the case of the army, as the ships had 
to be built and provisioned for a long period. 

This necessarily brief statement does not do justice to these 
volumes, which follow out each subject in the greatest detail and 
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are filled with pregnant, thought-provoking statements; e.g, 
“Puritan, military and capitalistic virtues are to a great extent 
identical.” 
Sombart argues that the occupations in which weapons were 
produced were the first to take on a capitalistic form, and that 
the idea of the cartel first emerged in the sphere of industry 
which was producing for the army. He thinks that possibly the 
most far-reaching effect which the growing demand for weapons 
exercised upon the economic life was in the impetus given to the 
manufacturing and trade in copper, tin, and especially iron; that 
the use of the blast furnace was caused by the increasingly rapid 
demand for cannon. Probably he would not insist upon his state- 
ments that the use of coal in place of wood, or the coke process 

he preparation of iron ore, were wholly the outcome of the 
demands of war. 

‘This last point leads to a criticism: Sombart is fond of over- 
statement; e.g., “Ohne den Krieg wire er [Kapitalismus] iiber- 
haupt nicht da” (vol. Il, p. 11). In volume I, he mentions grain 
and copper as the only two articles of international trade which 
were not luxuries (p. 151). In volume II, he discusses other 
wares which were important in international trade. In fact, the 
two volumes should be read together, because, as these two illus- 
trations show, statements in one volume might be misleading if 
not controlled by statements in the other. The selection and use 
of the material is not always beyond criticism from the standpoint 
of historical method; but it is refreshing to find in such a study a 
frank recognition of the fact that the economic interpretation 


of history is no more false and no more true than any other 
single point of view in the interpretation of history. 


The bibliographical notes are excellent, and show a remarkable 
range of reading. If the author had carried his study a little 
farther back, he would have cited the payments for the fleet of 
Richard I in 1190 and the contract made by the crusaders with 
Venice in 1201. The Doge’s speech in connection with the latter 
would be especially useful for his main thesis. A knowledge of 
this earlier period would have prevented some slight slips, such 
as regarding pepper as a luxury throughout the Middle Ages, 
used only by the wealthy. Our main surprise, however, is that he 
missed so little important material. The volumes, especially the 
second, will be useful to historical students because of the re- 
markable collection of statistics, although the sources must be 


criticized before any data can be used. 


5 
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All of Sombart’s writing is suggestive, and these volumes are 
especially provocative of thought, because of their originality 
which frequently challenges traditional points of view. 


D. C. Munro. 


University of Wisconsin, 


NEW BOOKS 


Anprews, C. M. The colonial period. Home university of modern 
knowledge, 47. (New York: Holt. 1912. Pp. vii, 256. 50c.) 
An excellent brief account of our colonial development. Two 
chapters involve a consideration of cconomic factors. One describes 
economic life and influence, but it is interpolated and not closely 
related with the narrative of political events. The chapter on the 
navigation acts and British control is superior in this respect, and 
the author concludes that “the measure of British colonial control 
can be determined only in terms that are largely economic and 
financial.” E B. 


4s 


Boraius, W. Wegweiser durch die Wirtschaftsverhdltnisse des Kénig- 
reich Ungarn, Volkswirtschaftliche Reisefiihrer, 1. (Berlin: Welt- 
Reise Verlag. 1913. Pp. 60. 1 m.) 


Caron, P. Bibliographie des travaux publiés de 1866 a 1897 sur 
l'histoire de la France depuis 1789. (Paris: Cornély. 1912. Pp. 
xxxix, 831.) 

In this excellent bibliography, including not merely titles but also 
references to the reviews of the important works, numbers 11,186 
to 12,796 (pp. 579-656) are devoted to economic and social history. 
A current bibliography in continuation is now published in connec- 
tion with the “Revue d'Histoire Moderne et Contemporaine.” 

C. D. 


DarmstarpTEer, P, Geschichte der Aufteilung und Kolonisation Afri- 
kas seit dem Zeitalter der Entdeckungen. (Berlin: G. J. Gischen. 
1913. Pp. viii, 320. 7.50 m.) 


Feneer, O. Die Wirtschaftspolitik Turgots und seiner Zeitgenossen. 
(Leipzig: N. Deichert. 1913. Pp. xiii, 141. 3 m.) 


Frecupt, R. L’expansion économique francaise au Maroc. (Paris: 
Riviere. 1913. 4 fr.) 


Hanoraux, G. La France vivante en Amérique du Nord. (Paris: 
Hachette. 1913. Pp. 263. 3.50 fr.) 

Composed in large part of addresses which the author made as a 
member of the Champlain mission of 1912, this volume is marked 
by graceful expression of sentiments and ideals, and will doubtless 
contribute to the development of cordial relations between France 
and the United States as it is meant to do. The author expressly 

disclaims the economic point of view. Cc. D. 
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Hayem, J. Mémoires et documents pour servir a l’histoire du commerce 
t de Vindustrie en France. Second series. (Paris: Hachette. 
286, illus. 7.50 fr.) 
plan and character of this work have already been described 
see the Review, vol. II, p. 80). This second series publishes son: 
contributions which are mainly of local significance, but includes 
also documents of first-rate importance on French industry and com- 
in the eighteenth century, covering manufactures in Provence, 
Bas-Limousin, and the généralité of Orleans, the wine trade of 
Burgundy, and the project of a canal from Paris to Dieppe. The 
work continues highly creditable to editor and collaborators, and 
deserves every enc ouragement, CLIVE Day. 
HorFrMANN, M Judentum und Kapitalismus. (Berlin: H. Itz 
kowski 1913 2.50 m.) 
A criticism of Sombart’s Die Juden und das Wirtschaftsleben, 


HouLwEIN, N L’Egypte romaine. Recueil de termes techniques 
relatifs aux institutions politiques et administratives. (Brussels: 
Hayez. 1912. Pp. xviii, 624.) 

Contains chapters on the history of the financial institutions of 
the country 


Ketter, R. Die wirtschaftliche Entwicklung des schweizerischen 
Miihlen-Gewerbes. (Berne: Staempfli. 1912. Pp. x, 131.) 
KosatTscu, Weqweiser durch die Wirtschaftsverhdltnisse von 


Oesterreich. Volkswirtschaftliche Reisefiihrer, 4. (Berlin: Welt- 
Reise Verlag. 1913. Pp. 69.) 


Kopscn, J. Interkommunale gewerbliche Untersuchungen in Deutsch- 
land Berlin: Siemenroth, 1913. Pp. x, 130. 3 m.) 


Lepoux, R. La suppression du régime corporatif dans les Pays-Bas 


autrichiens en 1784. Un projet d’édit. Son auteur et sa date. 
(Brussels: Hayez. 1913. Pp. 56.) 


LicuTensercer, H, Germany and its evolution in modern times. 
Translated by A. M. Lupovict. (New York: Holt. 1913. Pp. 
xxv, 440. $2.50.) 

The largest part of this book discusses the evolution of the po- 
litical system, of religious and philosophical thought, and of art, 
in Germany of the nineteenth century. Some 60 pages at the be- 
ginning are devoted to economic development. The author has no 
grasp of economic principles, often abuses economic terms, and 
constantly sacrifices economic facts to his rhetoric. The book is 
constructed on the style of Lamprecht’s later work, for which the 
author frankly avows his predilection. Cc. DB. 

LuscHin von Esenoreutu, A. Wiener Miinzwesen im Mittelalter. 
(Vienna: Carl Fromme. 1913. Pp. 75. 5.50 m.) 

Martinez, A. B. and Lewanpowsk1, M. The Argentine in the 
twentieth century. Translated from the French of the third edition, 
by Bernarp Miatt. Revised and brought up to date. ( Boston: 
Small, Maynard. 1913. Pp. 53, 55, 376; map. $3.50.) 
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Moneau. Recherches et considérations sur la population de la France 
(1778). Introduction and table by R. Gonnarv, (Paris: Riviére. 
1913. Pp. 302, 12.50 fr.) 


Moore, J. R. H. An industrial history of the American people. (New 
York: Macmillan. 1913. Pp. xiii, 496. $1.25.) 


ProxopowitscH, S. Ueber die Bedingungen der industriellen Ent- 
wicklung Russlands. Archiv fiir Sozialwissenschaft und Sozial- 
politik, supplementary number 10. (Tiibingen: J. C. B. Mohr. 
1913. Pp. 88. 3 m.) 


Rey, H. La vie économique de la Suéde. (Paris: Plon-Nourrit et 
Cie. 1913. 38 fr.) 


Ricnarpson, E, C. A union list of collections on European history in 
American libraries; compiled for the committee on bibliography of 
the American Historical Association. Trial edition. (Princeton, 
N. Princeton Univ. 1913. Pp. 114. $2.) 


Riker, C. L. Power and control of the Gulf Stream. (New York: 
Baker & Taylor Co. $2.) 
An exposition of the plan to moderate the polar climate, and, by 
changing the course of the Labrador current, to eliminate the atmo- 
spheric disturbances which it causes. 


San Nicoto, M. Aegyptisches Vereinswesen zur Zeit der Ptoleméer 
und Rimer. (Munich: C. H. Beck. 1913. Pp. viii, 225. 7 m.) 


Sartortus VON WaLtersHauseN, A, Die sizilianische Agrarverfas- 
sung und ihre Wandlungen 1780-1912. Eine sozialpolitische und 
weltwirtschaftliche Untersuchung. (Leipzig: A. Deichert. 1913. 
Pp. xii, 885. 10 m.) 


Serine, M. Russlands Kultur und Volkswirtschaft. (Berlin: G. J. 
Gischen. 1913. 7.20 m.) 


Sieper, E. Deutschland und England in ihren wirtschaftlichen, 
politischen und kulturellen Beziehungen. (Munich: Oldenbourg. 
1913. 2.50 m.) 


Simenon, G. L’organisation économique de l’abbaye de Saint-Trond 
depuis la fin du XIII* siécle jusqu’au commencement du XVII° 
siécle. (Brussels: Hayez. 1912. Pp. 682.) 


Stamprur, A. Wegweiser durch die Wirtschaftsverhdltnisse der 
Schweiz. Volkswirtschaftliche Reisefiihrer, 2. (Berlin: Welt- 
Reise Verlag. 1913. Pp. 62. 2 m.) 


Stein, M. William Bright, captain of commerce; a story of com- 
mercial progress. (Chicago: U.S. Pub. House. 1912. Pp. vii, 
195. 50¢.) 


Straus, W. Die deutschen Ueberland-Zentralen und ihre wirtschaft- 

liche Bedeutung als Kraftquelle fiir den Kleinbetrieb in Landwirt- 
schaft und Gewerbe. (Berlin: Siemenroth. 1913. Pp. v, 208. 
map, tables. 7 m.) 
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J. A. The life of Thaddeus Stevens. (Indianapolis: 
Bobbs-Merrill. 1913. Pp. 620. $2.50.) 


1 list of manuscripts relating to the history of agricul- 
ture in Virginia. (Richmond, Va.: State Library. 1913. Pp. 20.) 
[hese letters, extracts, essays, etc., date from 1749 to 1879. 


Report of the California conservation commission for 
Sacramento: Louis R Glavis, secretary of the commission, 
Pp. viii, 502, illus., maps.) 

Statistique générale de la Belgique. Exposé de |a 

yn du royaume, de 1876 a 1900, (Brussels: Georges Piquart. 
Pp. 894.) 


Ge ographisch-statistischer Atlas der Stadt Niirnberg. 
remberg: Stadtmagistrat. 1913. Pp. 64 text, 24 maps. 4.60 m.) 


Teubner’s Einzelkarten zur Wirtschaftsgeographi: 
hlands. (Leipzig. B. G. Teubner. 1913.) 


Cenni statistici sui movimento economico dell’ Italia. 
Banea Commerciale Italiana. 1913.) 


Agriculture, Mining, Forestry, and Fisheries 
NEW BOOKS 


Anperson, F. I. The farmer of tomorrow. (New York: Maemillan. 
1913. Pp. vii, 308. $1.50.) 


Anprews, E. B. The call of the land; popular chapters on topics of 
interest to farmers. (New York: O. Judd Co. Pp. 15, 385. 


$1.50.) 


Avereck, W. Die Landwirtschaft unter dem Einflusse von Bergbau 
und Industrie im rheinischen Ruhrkohlengebiete. Volkswirtschaft- 
liche und wirtschaftsgeschichtliche Abhandlungen, 1. (Leipzig: 
Veit & Co. 1913. Pp. vii, 87. 2.40 m.) 


BuancuarD, E. La main-d’oeuvre étrangére dans l’agriculture fran- 
caise, étude d’économie rural et sociale. (Paris: Riviére. 1913. 

5 fr.) 

Botton, R. P. An expensive experiment. The hydro-electric power 
commission of Ontario. (New York: Baker & Taylor. Pp. 281. 
$1.25.) 

Craic, J. A. Sheep-farming in North America. The rural science 
series. (New York: Maemillan. 1913. Pp. xviii, 302, illus. 


$1.50 ) 
Fernow, B. E. Forest conditions of Nova Scotia. (Ottawa: Com- 
mission of Conservation. 1912. Pp. x, 93, maps.) 


Heizmann. H. Die Baumwolle, insbesondere deren Kultur, Geschichte 
und Handel. Part I. Die Kultur, Ernte und Verwendung der 
Baumwolle. (Zurich: Rascher & Co. 1913. Pp. viii, 355. 10m.) 
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Hock, A. L’agriculture au Katanga: possibilités et réalités. Missions 
dans le Katanga, II. (Brussels: Misch & Thron. 1912. Pp. 305.) 


Keve, E. and Munrer, R. Die volkswirtschaftliche Bedeutung von 
Gross- und Kleinbetrieb in der Landwirtschaft. Untersuchungen 
iiber den Wert der innern Kolonisation im Oesten der preussischen 
Monarchie. (Berlin: Parey. 1913. Pp. xxxi, 414. 9 m.) 


KocumaNnn, W. Deutscher Salpeter. Die Erzeugung von Salpeter 
aus Ammoniak; ihre volkswirtschaftliche Bedeutung und Stellung 
in der Stickstofffrage. (Berlin: Siemenroth. 1913. Pp. 88. 2 m.) 


Laptaup, M. Essais sur l’agriculture et l'économie rurale contempo- 
raine. (Montmorillon: Goudaud. 1912. Pp. 147.) 


McCann, A. W. Starving America. (New York: Doran. 1913. 
Pp. 270. $1.50.) 


Oun, W. H. American irrigation farming. (Chicago: McClurg. 
1913. $1.50.) 


Pavut, W. Produktionskosten-Berechnungen in bauerlichen Betrieben. 
Mit besonderer Beriicksichtiqung der Milchproduktion. Archiv fiir 
exakte Wirtschaftsforschung. (Jena: Fischer. 1913. Pp. xi, 
333. 12 m.) 


Powett, G. H. Codéperation in agriculture. (New York: Maemil- 
lan. 1913. Pp. xiii, 327. $1.50.) 
To be reviewed. 


Pratt, E. A. Agricultural organization. Its rise, principles, and 
practice abroad and at home. (London: King. 1912. Pp. xii, 
259. 3s. 6d.) 

The reconstitution of the Agricultural Organisation Society which 
“is to undergo a transition from a voluntary into a State-recognized 
and State-aided body,” is the occasion for this new work by the 
author of The Organization of Agriculture (London, 1904). The 
statistical material presented is taken chiefly from the bulletins of 
the International Institute of Agriculture, and is summarized by 
countries, showing the number, membership, and total amount of 
business done by codperative societies in Germany, France, Den- 
mark, Holland, Belgium, Japan, and the United States. 

Serrecast, H. Die Lehre von der Landwirtschaft. (Leipzig: 
Moritz Schafer. 1913. Pp. 32. 0.50 m.) 


Tremann, H. Die Milch, ihre Gewinnung, Untersuchung, Behand- 
lung und Verwertung. (Leipzig: Reichenbachsche Verlagsbuch- 
handlung. 1913. Pp. iii, 144, illus. 3 m.) 


Weiss, F. Grundfragen unserer Fleischversorqgung. Von der land- 
wirtschaftlichen Hochschule Hohenheim gekrénte Preisschrift. (M. 
Gladbach: Volksvereins Verlag. 1913. Pp. 149. 1 m.) 


Witson, F. H. Coal; its origin, method of working, and preparation 
for the market. (London: Pitman. 1913. Pp. 140. 1s. 6d.) 


Wittson, W. C. Weekly prices of butter on the Elgin board of trade, 
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from 1880 to 1912, inclusive, with monthly and yearly averages; 
butter nd eqq prices, New York, Chicago, Boston and Philadel- 


Py, ith other statistical information. (Elgin, Ill.: The author, 
1913. Pp. 32. 25c.) 

Wycopzinski, W. Die neuere Entwicklung des landwirtschaftlichen 
ssenschaftswesens. Beitrage staats- und rechtswissen- 
schaftlichen Fortbildung. ( Hannover: Helwing. 1913. Pp. 86. 


{gricultural opportunities; information concerning re- 
sources, products, and physical characteristics of the western states 
northern group), comprising Montana, Wyoming, Idaho, Washing- 


tor nd Oregon, and the territory of Alaska. (Washington: De- 
partment of Agriculture. 1913. Pp. 32.) 

Sea-fisheries of eastern Canada. Being the proceedings 
of a meeting of the committee on fisheries, game and fur-bearing 
animals, of the commission of conservation, held at Ottawa, June 
j-5, 1912. (Ottawa: Commission of Conservation. 1912. Pp. 
21%.) 


Enquéte sur les salaires agriceles. (Paris: Berger- 
Levrault. 1913. Pp. 495. 2.50 fr.) 


La réforme agraire en Russie. (Paris: Chambre de 
Commerce Russe de Paris. 1913.) 


Manufacturing Industries 
NEW BOOKS 
Fr ITLER. S T ex hnologie der landwirtschaftlichen Industrie. Vol. I, 
Die Zuckerfrabikation. Kurzgefasstes Lehrbuch fiir Studierende, 
Beamte, und Praktiker. (Vienna: Hélder. 1913. Pp. vii, 182, 


illus. 4.20 m.) 


Harri, C. Die wirtschaftliche Organisation des deutschen Brauge- 
werbes in Vergangenheit und Gegenwart. (Berlin: Parey. 1912. 
Pp. 237. 4.50 m.) 


Haypen, A. Kopenhagener Porsellan. Entwicklungsgeschichte der 
KGdniglichen Porzellanmanufaktur in Kopenhagen vom 18. Jahr- 
hundert bis zur Gegenwart. German by C. F. Remuowp. (Leip- 
zig: Karl W. Hiersemann. 1913. Pp. xxi, 234, illus. 48 m.) 

Kocu, P. Die deutsche Eisenindustrie und die Kriegsmarine. (Ber- 
lin: Mittler. 1913. Pp. 40, illus. 0.50 m.) 


Rirrer, F. Entwicklungen und Bestrebungen in der deutschen Port- 
landzementindustrie. (Berlin: Siemenroth. 1913. Pp. viii, 252. 


6.50 m.) 


Year book and proceedings of the fifty-second annual 
convention of the United States Brewers’ Association, Boston, Mass., 
Sept. 19-20, 1912. (New York: U.S. Brewers’ Assoc. 1913.) 


—- Les grandes industries frangaises. L/’industrie métal- 
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lurgique, by R. Pinot. L’industrie électrique, by P. Escuwece and 
|. Lecovez. L’industrie houillére, by H. pe Peverimuorr. (Paris: 
Alean. 1913. Pp. 190. 4 fr.) 


Transportation and Communication 


Ruilroads: Rates and Regulation. By Z. Rip.ey. 
(New York: Longmans, Green, and Company. 1912. Pp. 
xviii, 659. $3.00.) 

This book is the first of a two volume treatise by Professor 
Ripley of Harvard University which is to cover the field of rail- 
way economies in the United States. The second volume, to ap- 
pear shortly, will deal with the subjects of finance and 
organization, 

Students of railway economics who have read Professor Rip- 
ley’s articles as they have appeared in various periodicals during 
the last decade will find much that is familiar in the present 
volume. Indeed, although the author does not mention it, most 
of the chapters which constitute the present work have already 
appeared in print. While this does not, of course, detract from 
their value, it does give the work more or less the character of a 
volume of essays and there are many repetitions in thought, if 
not in language, scattered through the book. 

The first chapter, which furnishes an excellent brief historical 
survey of the development of transportation in the United States 
down to the period of public regulation, covers not only the topics 
usually considered in histories, such as road, canal, and railway 
building and public land grants, but also the development of 
traffic and the changes in its movement which resulted from the 
opening of new routes of commerce. This is followed by four 
chapters which deal with the theory and practice of rate making, 
several more which discuss the subject of railway discriminations, 
an excellent chapter on freight classification, and two chapters 
which describe in masterly fashion the rate structure in the va- 
rious geographical sections into which the railroads have divided 
the country. Chapter 12 which deals with rate wars and the 
movement of rates since 1870 is properly enough made to precede 
the last eight chapters of the book which deal with the history of 
federal rate regulation and the work of the Interstate Commerce 
Commission. 

Although in the footnotes, there are frequent references to the 
works of other writers, Professor Ripley does not seem to have 
drawn much of his material from these secondary sources nor 
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does his interpretation of the material seem to have been much 
influenced by them. In the main his sources of information ar 
the reports and decisions of the Interstate Commerce Commission 
and the reports of various investigating committees, congressional 
and otherwise. Especial use has been made of the Elkins com- 
mittee report of 1905. 


The chapters entitled The Theory of Railroad Rates seem to 


be improperly labeled. One naturally expects a theory of rate 
making to set forth the principles on which the prices of railway 
transportation are, or at least should be, based. This statement 


the above chapters do not contain. The first chapter gives a 


careful analysis of railway expenditures which brings out many 
interesting facts illustrating the variability of different operating 
expenses and showing how even the so-called fixed charges fluctuate 
with the amount of the traffic. The second chapter discusses the 


applicability of the law of increasing returns to railway opera- 
tions, and the author shows by a statistical study of the 
growth of railway traffic and of operating expenses that increas- 
ing returns arise not from supposed economies in operation due 
to large-scale production but from “fiscal conditions attaching 
to the heavy capital investment.” 

The subjects handled in both chapters undoubtedly have a 
bearing on the theory of rate making but they do not of them- 
selves constitute such a theory. It is not until we reach the chap- 
ters entitled Rate Making in Practice that we find a discussion 
of the fundamental principles of rate making. Here the author 
shows how the railway manager makes his rates cover terminal 
as well as haulage charges and how the rates necessarily de- 
crease relatively to distance. This simple state of affairs is soon 
modified by the introduction of competition at certain points, as 
is well illustrated by the tariffs in trunk line territory. As one 
modifying circumstance after another—competition of markets, 
of classes of producers and shippers, of commodities, and of by- 
products—comes up for consideration, the simple distance tariff 
loses much of its simplicity and we feel the absence of any guid- 
ing principle. Not only the railway manager but our author 
seems to be groping in the dark. Of this he appears to be more 
or less conscious, for in his preface he says: “It may be alleged 
that in places, so thick are the circumstantial trees of evidence 


that we can scarcely perceive the wood of principle.” 
It is the belief of the reviewer that it is only by a strict ad- 
herence to the cost-of-service principle of measuring the reason- 
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ableness of rates that one can escape from this dark forest. It 
is not, however, by attempting to calculate the cost of each service 
separately that we reach satisfactory results. Professor Ripley 
himself shows the fallacy of this method. He apparently has not, 
however, grasped the idea that all that is necessary to do is to 
use the principle of comparative costs. Generally speaking, his 
own discussion tends to support the cost-of-service theory but he 
often wobbles between this principle and that of “charging what 
the traffic will bear,” and he closes the discussion of rate making 
as follows: 

Our final conclusion, then, must be this: That both principles are 
of equal importance; and that both must be continually invoked as a 
check upon each other. . . . Neither will stand the test of reasonable- 
ness alone. Whether the one or the other should take precedence can 
only be determined by a careful study of the circumstances and con- 
ditions in each case; and in practice, the instances where either prin- 
ciple becomes of binding effect to the entire exclusion of the other, 
are extremely rare (p. 184). 

This is much as though an author should close a textbook on 
ethics with the statement that circumstances must determine 
whether the principle of the Golden Rule or that of “an eye for 
an eye; a tooth for a tooth” should be adopted. 

Now the really important thing, the fundamental consideration, 
is that each transportation service should be performed with the 
least possible outlay of time and resources. If this is done, the 
community can well afford to pay charges based on the relative 
costs of performing these services. This method of operation, 
however, our American railways do not follow. No one has 
shown this so well as has Professor Ripley in the chapter entitled 
Problems of Routing. It is a pity that he did not retain the 
title given to the article when it was first published, “The Eco- 
nomic Wastes of Transportation,” for this served to call atten- 
tion to the great loss society suffers from the much boasted 
American policy of emphasizing low ton-mile rates. It is only by 
insistence on the policy of comparative costs that the wastes due 
to circuitous routes and reciprocal invasion of out-lying markets 
can be prevented. No one can doubt that such wastes would 
quickly cease were all the railways under a single management. 
Now it should be the aim of government regulation to secure 
these savings without incurring the disadvantages due to railway 
monopoly, 

The author appears at his best in his account of the numerous 
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ways in which personal discriminations have been made in recent 
years and in his description of the rate structure in various parts 


of the country. He feels certain that rebating has not entirel; 
ceased but is convinced that federal legislation has assisted the 
carriers to put a stop to the most serious of the personal dis- 
criminations. Best of all the results of this government regula- 
tion has been the moral stimulus towards fair dealing which has 
been given 

Prof sor Ripl y sees little hope in the adoption of any uniform 
classification of freight for the country as a whole in the near 


| 


future, although he readily admits the dire need of it. Much, 
however, has already been accomplished, he points out, by a re- 
duction in the number of commodity tariffs and he argues that 
there should be a representative of the Interstate Commerce Com- 
mission on each of the classification committees “ready at all 
times to exert pressure for simplification and uniformity.” 

The chapters which deal with the history of government regu- 
lation of railroads since 1887 traverse ground which has been so 
often gone over by other writers that there is little opportunity 
presented for originality either of treatment or of subject-matter. 
The chapters are, however, carefully done and are interesting 
reading. Perhaps the thing which will be most appreciated in 
this part of the book is the author’s discussion of the effects of 
the enactment of the 1906 and 1910 amendments to the act to 
regulate commerce and his review of the important cases in which 
the courts have defined the powers of the Interstate Commerce 
Commission. While the author withholds final judgment on the 
question of the desirability of continuing the Commerce Court, 
his review of the work of that tribunal is highly critical and, on 
the whole, his treatment of this subject is less convincing than 
that of Mr. Samuel O. Dunn in the March number of this 
Review. 

Professor Ripley’s treatment of the work of the various state 
commissions is very inadequate and doubtless the author recog- 
nizes this as well as any one. His intention seems to have been 
merely to indicate the way in which the work of these commissions 
has tended to complicate the problem of regulation by federal 
authority. The decisions which have been handed down by the 
United States Supreme Court in the Minnesota and other state 
rate cases, and which have just been published, will doubtless be 
disappointing to the author, as they tend in the main to uphold 
the contentions of the governors and thus still leave plenty of 
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room for conflict between the state and the federal authorities. 
Taken as a whole Professor Ripley’s first volume seems likely 
to become the authoritative treatise on the subject of railway 
regulation by the federal government. 
M. B. Hammonp. 
Ohio State University. 


History of Road Legislation in Iowa. lowa Economic History 
Series. Road Legislation in Iowa, Towa Applied History 
Series, Vol. I, No. 2. By Joun E. Brinpiey. (Iowa City: 
The State Historical Society of Iowa. 1912. Pp. xiii, 
422; 97.) 


The State Historical Society of Iowa, under the leadership of 
its secretary, Professor Benjamin F. Shambaugh, has taken a 
much broader view of its functions than have similar societies in 
other states. In the Jowa Economic History Series, it has under- 
taken the investigation and publication of comprehensive studies 
in legislation and administration of the problems of state and 
local government; and in the Jowa Applied History Series, it 
presents a briefer account to make accessible to a wider circle the 
results of the larger studies. The numbers already issued, on 
such subjects as taxation, road legislation, public utilities, work 
accident indemnity, primary elections, and corrupt practices, 
present a much more thorough study of these problems in eco- 
nomics and public administration in Iowa than is available for 
any other state. Moreover, the studies include a summary of 
legislation in other states and a discussion of proposed legisla- 
tion, which should have large results in the future legislation of 
Iowa, and will also be found of service in other states. 

Dr. Brindley’s monograph on the History of Road Legislation 
in Iowa, like his History of Tazration in Iowa, is based on a 
thorough and detailed study of the statutes and other public 
records, with materials from local histories and newspapers. This 
has necessarily involved some account of the history of township 
and county government, which is closely connected with local 
road administration. The history of local government in Iowa 
discloses a good deal of experimental legislation, with varying 
degrees of emphasis on county and township authorities. The 
code of 1851 established a thoroughly centralized county system, 
with road management vested in the county judge and county 
road supervisor, Two years later, provision was made for road 
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supervisors elected by subdistricts of the township; and th 
authority of the township and district officers tended to increase. 
In 1860 the county judge was replaced by the more decentralized 
county board of township supervisors; but ten years later the 
number of supervisors on each county board was reduced to a 


maximum of seven, which practically revived the earlier system 
of county commissioners. Since 1870 the local administration 
of roads has been divided between county and township authori- 
ties, a larger share of the work being done under the county offi- 
cers. ‘The later chapters discuss the good roads movement and the 
work of the State Highway Commission, established in 1904. 
While the changes in administrative organization are thus con- 
sidered at length, the monograph has not attempted a detailed 
study of the concrete results in the construction and management 
of the road system. But the author does not hesitate to indicate 
his opinion that a greater degree of centralized administration is 
more favorable to a high degree of efficiency. 

In the more distinctly economic problem of taxation, the his- 
tory of road legislation in Iowa discloses little that is novel or 
peculiar to that state. The main line of development has been 
from the primitive system of labor taxes, the introduction and 
more extended use of property taxes levied and collected in 
money, and more recently the use of special taxes on motor 
vehicles. 

Chapter 10 of the larger monograph presents a comparative 
study of road legislation in the United States, followed by an 
appendix summarizing the principal provisions of the road laws 
of each state. The condensed monograph concludes with a brief 
discussion of standards of road legislation. Here Dr. Brindley 
expresses his conclusions in favor of the township as the primary 
unit of local road administration for secondary roads, but favors 
an increase in the powers of the county authorities and the State 
Highway Commission. 

Joun A. Farruie. 

University of Illinois. 


Waterways Versus Railways. By Haroun G. Mouton. Hart, 
Schaffner & Marx Prize Essays in Economics, XIII. (Bos- 


ton: Houghton Mifflin Company. 1912. Pp. 468. $2.00.) 


This substantial volume of well authenticated material and in- 
teresting deductions is the outgrowth of the writer’s desire to 
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investigate the traffic possibilities of certain proposed water 
routes in the United States. The study led to an examination of 
the relative expenses of rail and water carriage in Europe, the 
results of which constitute the major theme and chief value of 
the book. As an economic survey of canal and river transport 
in England, Germany, France, Belgium, and Holland, the volume 
is without equal. 

Mr. Moulton finds that, excepting the Manchester and Kiel 
ship canals, the Rhine and Seine rivers, a few coal-carrying canals 
in France, and the larger waterways of the Netherlands, the 
water-borne traffic of Europe fails to command sufficient revenue 
to pay anything towards the maintenance and interest costs of 
the waterways. These costs now constitute a net loss to private 
investors in England and a drain on the public treasuries of 
Germany, France, and Belgium. Furthermore, the freight rates 
by water, which have provided no more than a minimum of 
operating expenses in the past, are not low enough to hold the 
business against railways although rail companies accept the 
traffic only under highly profitable tariffs. 

After sixteen years of operation, the Manchester ship canal, 
the pride of England’s waterways, had paid no dividends, was 
$34,950 behind in its interest account and afforded little hope of 
improved financial condition. Prussia’s annual canal deficit in 
1905 was $13,489,777, a virtual subsidy of $3,523 per mile of 
waterway amounting to 7.8 per cent of the estimated cost of 
construction. Maintenance of navigation on the rivers of Ger- 
many averages an annual cost of $2,000 per mile, and, despite 
the favorable location and flowage of German streams and the 
assumption of maintenance costs by the government, river trans- 
port is declining relatively. 

Water traffic has developed in Germany only through the aid of 
government policy which compels the taxpayers to contribute an 
enormous sum for the support of water transportation. The rail- 
ways possess decided advantages over the waterways. If the water- 
way subsidies were discontinued, and if attention were concentrated 
upon railway development, the cost of transporting the traffic of Ger- 
many might be substantially reduced (p. 254). 

In France the annual interest loss on waterway investments for 
1907 was $14,400,000, calculated at 4 per cent on cost. When 
the cost of maintenance carried by the government is added to 
interest, the total approximates $19,000,000, amounting to an 
annual subsidy of $2,500 per mile or 56 cents on each ton of 
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freight carried. To force traffic upon the waterways, the rail- 
ways of France are required to maintain charges on certain 
classes of freight at a differential of 20 per cent or more above 
water rates. Although thus prevented from competing with the 
boat lines, the railway companies are said to contribute $58,200,- 
000 to the state each year and to earn for themselves a dividend 
of over 4 per cent on a liberal capitalization. 

It is certain that all the present freight traffic of France could 
easily be handled by the existing railways. The French government 
is heavily taxing its citizens for the support of a great system of in- 
land waterways which is almost, if not wholly, unnecessary. It is 
likewise not to be doubted that the result of this mistaken transpor- 
tation policy is to keep railway freight rates at a much higher level 
in France than would otherwise be necessary (p. 290). 

An examination of the nature of canal and river traffic taken 
the world over reveals only five varieties of commodities which ap- 
pear to be adapted to conditions of inland water transportation, 
i.e., coal, iron ore, stone and gravel, gross agricultural products, 
and lumber. Lumber is rapidly declining as a traffic factor, and 
under most favorable conditions agriculture contributes no more 
than about 13 per cent of the volume of traffic necessary to 
justify operation. 

Finally, the author concludes that physical and industrial con- 
ditions are much more advantageous to water transportation in 
Europe than in the United States, that all existing and potential 
traffic in the United States can be adequately handled by the 
railways and more cheaply than by water carriers, that New 
York’s expenditure of over $100,000,000 in the improvement of 
the Erie Canal is economically unjustified, and that the Lakes to 
the Gulf projects and the contemplated improvement of naviga- 
tion on the Ohio River and other streams are sheer folly. 

Mr. Moulton’s manner of presentation is not quite up to the 
quality of his work in other respects. Occasional overemphasis 
and extreme deductions invite the charge of unfairness to the 
waterways. Repetition and discursive treatment consume many 
unnecessary pages. For example, on each of five pages ( pp. 
280, 284, 286, 289, 290) the reader is confronted with statements 
of identical substance concerning canal subsidies, restricted rail 
competition, and relative railway efficiency in France. 

The percentage increases in ton mileage accredited, respectively, 
to the railways and waterways of Germany on page 173 should 
be 408 and 529 instead of 323 and 239 as printed. 
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Mr. Moulton’s conclusions are primarily based upon the fact 
that waterways are not nor do they promise to become sufficiently 
productive of commercial revenue to defray costs of operation 
und maintenance and to return in addition the current rate of 
‘terest on the amount of the investment. Not all are agreed that 
publie enterprise and private commercial undertakings should be 
placed in the same category in the matter of returns to capital 
or the earning of interest. If, as some believe, interest is a de- 
rivative of the subjective affinity of individuals for value, Mr. 
\Moulton’s reasoning touching the attitude of public policy toward 
waterway development is theoretically fallacious. 

H. Hess. 


University of Wisconsin. 
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Accounting, Business Methods, Investments, and the 

Exchanges 
Psychology and Industrial Efficiency. By Huco Muensrerperc, 
(Boston: Houghton Mifflin Company. 1913. Pp. vii, 321. 
$1.50.) 


This book contemplates the ultimate development of a science 
ef “psychotechnics” which shall stand intermediate between the 
nethods of the psychological laboratory and the problems of in- 
dustry and economics. Since the time is far distant when such a 
science can be presented as an exact system of facts or even as a 
definite method of procedure, the author contents himself with 
the presentation of examples designed to illustrate merely the 
point of view of such a science. How to find the best possible 
nan, how to produce the best possible work, and how to secure 
the best possible effects are the problems set for “psychotechnics.” 
‘he author offers preliminary reports of several researches con- 
ducted in his laboratory which bear more or less suggestively on 
these three problems. The selection of these reports is confined 
to those regions of applied psychology and industry which have 
not been systematically explored. 

Tests for vocational guidance; methods of scientific manage- 
nent; the elimination of unfit individuals from railway, ship, and 
telephone service; economy of movement; the problem of fatigue 
and monotony; types of attention; the influence of such physical 
and social factors as weather, rhythm, drugs, entertainment, etc. ; 
the effectiveness of advertisements and of commercial display ; 
illegal imitation; buying and selling—all these topics, and simi- 
lar ones, are in turn discussed as typical cases. Preliminary ex- 
periments are described, and in some cases the work of other 
investigators is briefly summarized. The author is commendably 
careful to point out that most of these experiments represent only 
the beginnings of investigations which, if carefully and extensively 
carried to a point where reliable data may be secured, may yield 
useful results. So far as the experiments reported are concerned, 
the correlations between performance in the laboratory tests and 
actual achievement in industrial work are so slight and so irreg- 
ular as to indicate nothing more than the desirability of making 
more experiments. The author’s recognition of the importance 
of emotional attitudes, interests, and inclinations, and his at- 
tempts to devise tests which shall measure an individual's ability 
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to grasp a “general situation” are of particular interest and 

Che chief difficulty in evaluating the book arises from the fac! 
that it is not addressed to any particular body of readers, Psy. 
chologists will find in it little that is new; economists, little that js 
as yet significant; the practical industrial worker, little of jy). 
mediate applicability; and it is doubtful whether the genera| 
reader will be convinced by the book that psychology has ye 
made any real contribution to the problems treated therein, 
Nevertheless the book is from several points of view distinct}, 
satisfactory. Chief among the satisfactory features are the fre 
quent promises that the actual data of the experimental y- 
searches are soon to be published, the conservative hopefulness of 
Professor Miinsterberg’s attitude toward the general topic, ani 
his admirable ingenuity in conceiving problems, devising illustra- 
tive tests, and arousing poplar interest in the general field. 

lhe chief objection to books of this type lies in the danger of 
arousing hopes which must, from the nature of the problems 
raised, be long deferred. There is already a widespread general 
interest in the applications of psychology to industry. What is 
most needed now is not so much a stimulus to further hope, as 

intensive, and successful contributions which will serve 
y and sustain the hopes already aroused until the la 
borious tasks which industrial psychology sets itself have de- 
veloped beyond the problematic stage. 
H. L. 
Columbia University. 


Accounting Principles. By Samurt F. Racine. (Seattle: Th 
Western Institute of Accountancy, Commerce, and Finance. 
1913. Pp. xv, 280. $3.00.) 


The author’s purpose in this work is to provide a complete 
and reliable treatise on the principles of accounting, which will 
“bridge the distance between bookkeeping and advanced account: 
ing.’ A vast amount of material has been packed into thes 
pages, and the whole field has been surveyed without omission of 
any important topic. After the initial consideration of the sys- 
tems of single and double entry bookkeeping and the nature and 
forms of accounts, a more detailed discussion is given of the 
various kinds of accounts and the ways in which records in specific 
accounts may be most advantageously made. Then follow chap- 
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ters upon the more difficult subjects with which the accountant 
has to deal, such as capital and revenue, investments, capital 
assets, depreciation, good-will, subsidiary and collective accounts, 
reserves and reserve investments; and, subsequently, the trial 
balance, profit and loss and balance sheet statements claim at- 
tention. At the close of each chapter there is appended a variety 
of questions, taken chiefly from the C.P.A. examination papers 
of various states. This book will tend to give the aspirant an 
accurate conception of the breadth of the field of accountancy ; 
and some of its chapters, such as those on depreciation (ch. 13), 
capital assets (ch. 12), and good-will (ch. 14), are well done. 
However, for one whose knowledge of accounts is meager it would 
cause much confusion; and for one who is conversant therewith it 
contributes little that is new. 

It is regrettable that the statement of abstract principles, es- 
pecially when these are not, or cannot be, stated clearly, should 
be left without exemplification (e.g., in chs. 11 and 18 on invest- 
ments and reserve investments), Certain parts of the text are 
almost incomprehensible; e.g., “‘Fixed liabilities represent that 
portion of the capital income of an organization which is a 
liability of the concern as distinguished from the investment in 
the organization” (p. 85). Such statements, left without con- 
crete illustration, are common (¢.g., pp. 95-96, on “Investments 
in securities in general”). There are occasional inaccuracies as 
to fact; for example, it is not true that the “balance sheet ; 
does not contain, except probably as a footnote, any items that 
do not appear in the books” (p. 9). Such elements as wages, 
interest, taxes, ete., accrued due but unpaid, unexpired insurance, 
taxes, etc., paid in advance, and inventories of various kinds, are 
entered as integral parts of the balance sheet and not merely as 
footnotes. Some undesirable practices are recommended; for 
example, ruling the ledger to facilitate reference between debits 
and credits, by putting the money columns close together at the 
center of the page (p. 26). Arranging the ledger so as to have 
a money column to the right of each of those regularly in use, in 
order to show total debits and credits (p. 27), might lead to con- 
fusion; and, besides, the purpose intended to be served by these 
extra columns may be effected more simply by other means. To 
take the inventory on the basis of market price for use in the 
balance sheet, and on the basis of cost price for use in the trading 
account, and then to adjust the difference in the two values by 
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the aid of a reserve account (p. 71), would be to add a com- 
plexity which scarcely seems justifiable. Neither does it make 
for clearness to use “reserve account” and “reserve fund” as two 
distinct accounts, with almost the same name, to represent two 
entirely different kinds of provision for financial contingencies 
(pp. 172-173). Errors in the use of words or phrases are not 
“only showing” (p. 3) should be “showing only”; 
inversely” (p. 94) should be “conversely”; “direct” and “effect- 
ing” (p. 177) should be “directly” and “affecting.” The sentence 
beginning, “It is also possible” (p. 101) is incomplete. Such 
phrases as the day of its final discard” (p. 116), the “effluxion 
of time” (pp. 86, 114, 128, 166), etc., should have been altered. 

‘The purpose for which this work was written is more admirably 
served by other works, such as those of Greendlinger, Hatfield, 
Hyans, and Cole. 


uncommon: 


W. T. Jackman, 


University of Vermont. 


Die Finanzierung nordamerikanischer Eisenbahngesellschaften, 
By Ernst Picarp, (Jena: Verlag von Gustav Fischer, 
1912. Pp. 196. 6 m.) 


The aim of this book is to present for the consideration of 
German investors and governmental authorities a descriptive 
statement of the history and methods of American railroad finance. 
The subject was suggested to the author by the attitude of the 
German government, which is hostile to the investment of capital 
in foreign undertakings upon the ground that it tends to weaken 
the market for the securities of the government and also of do- 
mestic enterprises. The study was based upon a bibliography of 
something less than a hundred titles, representing the books of 
European writers, United States documents, and such books of 
American writers as were available. There are practically no 
specific references to sources, 

In the introductory chapter is presented the significance of 
American railroad securities to the stock markets of Europe and 
America, with a brief statement of the distribution of such se- 
curities. ‘To the American reader this chapter will be the one 
of most interest. Unfortunately it is too brief and too general 
in its discussion of European holdings; but since the book is not 
addressed to American readers, this cannot be counted a defect. 


Detailed attention is given to the legal status of railroad cor- 
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porations, and to the nature and extent of the support obtained 
by promoters. Here are two chapters in which the author has 
followed American writers so closely as to approach the limit of 
propriety. Not only is there liberal use of the paraphrase, but 
there are not a few instances of literal translation. Shares and 
bonds are considered in two carefully prepared chapters which 
cover familiar ground. Next is a brief but excellent discussion of 
the part played by financial institutions and syndicates in the 
issuance of securities, and a detailed consideration of consolida- 
tion. These chapters are followed by a brief description of equip- 
ment bonds and income bonds. Reorganization is treated in some 
detail, and full credit is given to the work of Dr. Daggett for 
materials. Attention is then directed to convertible bonds and 
short-term notes and their effect upon the investor. The final 
chapter is concerned with the report of the Railroad Securities 
(‘ommission. 

As has been said, the method of treatment is historical and 
descriptive. The author has stated the facts as he found them, 
and he has not attempted either to praise or to condemn. The 
result is a manual which should be of distinct service to the 
German investor, but one which will add little to the knowledge 
of the American student who is interested in the general subject 
of European investments in American railroad securities. 

F. W. Powe tt. 
Chicago. 


Depreciation and Wasting Assets and Their Treatment in As- 
sessing Annual Profit and Loss. (See American Economic 


Review, vol. III, p. 387.) 


The reason that, in accounting, the book values of wasting 
assets should not be marked either up or down to follow the 
market price of similar property, is that the property represented 
by the wasting assets is never in the market for sale when once it 
has been acquired and dedicated to the use of a particular under- 
taking and thus subsequent fluctuations in the market price of 
similar property do not affect the question of depreciation. An 
undertaking using wasting assets is, and for accounting purposes 
must always be treated as, a going concern; and a going concern 
will apply its wasting assets to the purposes for which they were 
acquired, and will not act as a dealer in the purchase and sale of 
such property for profit. Therefore, after the purchase of wast- 
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ing assets at a certain cost, be it high or low, the accounting 
problem is confined to the proper distribution of that cost over 
the years of the efficient life of the wasting assets. Suppose a 
machine costs $1100 with expected life ten years and scrap value 
$100, the proper provision for depreciation is $100 a year. It 
makes no difference at all that in five years the market price of 
such a machine may have advanced to $1500. It is still only 
necessary within the ten years to refund the cost of the machine 
which was purchased for $1100. When it becomes necessary to 
purchase another machine at the end of ten years it may cost 
$1500 which will need a capital outlay of $500 in excess of that 
needed for the purchase of the first machine, but this circum- 
stance does not render inadequate the allowance of $100 per 
annum for depreciation on the first machine which cost only 
$1100. It cannot be too clearly stated that depreciation is not 
a provision for the cost of future renewals, but is solely concerned 
with the need of replacing the cost of wasting assets already ac- 
quired, and which are being wasted in the process of earning the 
revenue of an undertaking. 


P. D. Leake. 


London. 
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ewonceaux and Saviany. Compatibilité des épiciers et des mar- 
chands de comestibles en gros, demigros et détail. (Paris: Pigier. 
i913. Pp. 168. 3.50 fr.) 


DvBors, C. G. A brief history of telephone accounting. A lecture 
delivered to the students of the Amos Tuck School of Administra- 
tion and Finance, Dartmouth College, Hanover, N. H. (Privately 
printed. 1913. Pp. 39, 28, chart.) 

The author is comptroller of the American Telephone and Tele- 
graph Company; and the history pertains more especially to de- 
velopments in this company and its antecedents. After a brief 
introduction a rapid survey is made of telephone accounting from 
i883 to 1907. Part III of the pamphlet (pp. 8-27) covers the 
modern period (1907-1912). It discusses the developments in 
business organization, also questions of publicity and public regu- 
lation; makes a classification of the principal accounts used; shows 
how depreciation is treated, how the different classes of revenue 
and expense are separated, how operating and functional stand- 
ards are maintained and used; shows especially the increasing use 
that is made of the accounts and financial reports by the various 
administrative officers. Part IV (pp. 27-33) covers the period 
under federal control, presenting a summary of the uniform sys- 
tem of accounts for telephone companies, as ordered by the Inter- 
state Commerce Commission on December 10, 1912, and placed in 
effect January 1, 1913. This system is required of all telephone 
companies doing business in two or more states, and having annual 
operating revenues of over $50,000. It was worked out by the 
commission in coéperation with the telephone companies, and ac- 
cords well with the best practice which has been previously estab- 
lished. There is, however, one danger in the administration of the 
system by the commission, that of making the system too exact and 
rigid. Room should be left for new developments. Accounting 
systems cannot be made final and absolute if they are to serve the 
best interest of the business and the public. Joun Baver. 


Firrow, G. The new English system of money, weights, and meas- 
ures and of arithmetic. (London: King. 1s.) 

Erickson, H. Depreciation. (Madison, Wis.: Democrat Printing 
Co. 1912. Pp. 43.) 

An address delivered before the Convention of the Central Water 
Works Association, Detroit, Michigan, September 25, 1912, by a 
member of the Wisconsin Railway Commission. A brief but com- 
prehensive discussion in which the following points are considered, 
all in fairly clear fashion: the nature of depreciation; its necessary 
inclusion in operating expense; the factors that determine the life- 
time of plant; how depreciation is distinguished from repairs: 
methods of calculating depreciation, and the effect of each upon 
operating costs and plant balances; the technique of recording 
depreciation. J. B. 


Frankuin, B. A. Cost reports for executives. (New York: Engg. 
Mag. 1913. Pp. 149. $5.) 
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York: Appleton. 1913. Pp. 14, 422. $1.50.) 


To be reviewed. 


Moopy, J. Moody’s analyses of investments. Part I: Steam rail- 
roads. Fourth annual number. (New York: Analyses Pub. (Co. 
1913. Pp. 11, 744, maps. $15.) 
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Fischer. 1912. Pp. 128.) 
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Dubois et Bauer. 1912. Pp. 55. 1.25 fr.) 


Poote. Timber land bonds analyzed as investments for banks and 
trust companies. (Chicago: C. L. Poole & Co. 1913. Pp. 80.) 
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Pub. Co. 1913. Pp. 260. 7s. 6d.) 


and Demonceaux. Comptabilité des sociétés coopératives. 
(Paris: Pigier. 1913. Pp. 124. 3.50 fr.) 


Suarruck, E. W. Method in investment. (New York: E. W. 
Shattuck, 24 Stone St. 1912. Pp. 72.) 

The author discusses briefly the comparative merits of various 
investments, but with generalizations much too sweeping. He be- 
comes least indefinite in his discussion of “intrinsic value,” for in 
this he uses two examples, United States Steel and Northern Pacific 
stock. However, he uses “intrinsic value” in two different senses 
in the same paragraph; first, as the amount which the shareholders 
would get if the property were sold; second, as “determined bj 
the earning power’ of the corporation. In his analysis of Northern 
Pacific he writes, “always there has been a growing business, 
disregarding his own later statement, “the earnings left for divi- 
dends have lately fallen off.” He says: ‘“Intrinsically, this stock 
is worth what it is selling at now, and perhaps more, because 
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there is hardly any question as to the ultimate future of the 
Northern Pacific in regard to earning power, whatever the im- 
mediate future may develop, either as to earnings or stock prices.” 
This is a fair sample both of the author’s reasoning and of his 
literary skill. He is plainly unaware of how crudely he has 
sketched his subject. J. F. M. 


ScuramereR, W. Die deutsche Bodenreformbewegung. (Jena: 
Fischer. 1912. Pp. vii, 67. 1 m.) 


Sincer, B. Trade mark laws of the world, and unfair trade. (Chi- 
cago: Hammond Press. 1913. Pp. 685. $5.) 


Swosopa, O. Die Arbitrage in Wertpapieren, Wechseln, Miinzen und 
Edelmetallen. Fourteenth edition, revised by Max Furst. (Ber- 
lin: Haude & Spener. 1913. Pp. xx, 793. 18 m.) 


Tuomeson, E. E. Washington securities, 1913 . . . with a complete 
record, by the month, from January 1, 1907, of sales and range of 
prices. (Washington: Gibson Bros. 1913. Pp. 185.) 


Tieson, F. S. The theory of accounts. Second edition, revised and 
enlarged. (New York: Van Nostrand. 1913. Pp. 225. $3.) 


———— Results of public companies, company meetings, and 
balance sheets. (London: The Times. 1913. 21s.) 


Capital and Capitalistic Organization 
NEW BOOKS 


Becgue, E. L’internationalisation des capitaux. (Montpellier: Impr. 
Gén. du Midi. 1912. Pp. 432. 6 m.) 


Conyneton, T. A manual of corporate organization; containing infor- 
mation, directions and suggestions relating to the incorporation of 
enterprises. Third edition. (New York: Ronald Press Co. 1913. 
Pp. xviii, 577. $4.) 


Corrincton, M. The patent law and its administration as aids to 
monopoly. (New York: Pearson Pub. Co. 1913. Pp. 63.) 


Dewine, A. S. A history of the National Cordage Company. (Cam- 
bridge: Harvard Univ. Press. 1913. Pp. 153.) 

This interesting and careful study (part of a book on “Corporate 
Promotions and Reorganizations”) is divided into two parts, the 
first, 45 pages in length, being the narrative; the second, 153 pages, 
being a supplement or appendix containing testimony from various 
sources, reorganization circulars, newspaper extracts, etc. pertain- 
ing to the ill-starred but eventful history of this organization. The 
narrative portion of the volume is divided into two chapters, the 
first discussing the promotion and failure of the company, and the 
second the successive reorganizations of the cordage combinations. 
The study is most carefully done and is thoroughly commendable. 
It affords a wide diversity of illustrations of corporate financing 
and security juggling such as can hardly be found in the history of 
any other industrial concern. In the opinion of the reviewer, alto- 
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the Eeole des Hautes Etudes Sociales, which has 
on for the study of industry, commerce, and 
ires present the same faults that have character 
nferences on analagous subjects. There is a 
the discussion to the subject in hand. Thus the 
rt and colonial commerce gives little or no in 


0 concentration, which is the general subject 


he address of M. Samazeuilh is chiefly devoted 
of “établissements de credit” and “banques 


rd to concentratio 


tealicat 


oration and 


n of “commerce de détail” th 
it is impossible to give information as to the 
tal (p. 159), but arrives at the rather interest 

Les grands magasins semblent aujourd'hui 

ir lui qu'il 4 vingt ans ou dix ans” (p. 174). 

of concentration in maritime transportation, M. 

more closely to the subject in hand than do the 
[In spite of its rather general character and 
on from the main issue, the volume is interesting 

S. Stevens. 


organization of corporations. 


irged and revised to January 1, 1913. 
Pp. 925. $6.) 


& Co. 1913. 


Pp. 94. 2 fr.) 


rn 


? 


ition finance. 


ions économiques en France. 


(New York: Putnam. 
valuable book long out of print. 


( Bos- 


(Paris: 


1913.) 


finanzwirtschaftliche Stellung der kommunalen 


en und das Problem 


der rationellen 


Licht- 


rsorgung der Stadt- und Landgemeinden. 
Oldenburg. 1913. 


incorporation; constitutional questions in- 
$3.50.) 


Boston Book Co. 


Pp. 48. 


1913. 


1.50 m.) 


Pp. viii, 231. 


Won 


1918 
h material g 
1 l¢ the Wi 
at thi 
19) 
Jvuck 
LENZ 
Fis 
LieF} 
Luxe 
ake 
NoET 
9.5 
Pick 
Reap 
lan 
— eg Tapa 
un 
& | 
ux 
tio TAFE 
cling: de: 
utor ili, 
ad fai 
lncor 
19 
of Zz 
TI 
Van 


1913] Labor and Labor Organizations 667 


Henry, T. C. Tricks of the cash register trust. (Winchester, Ky.: 
Winchester Sun Pr. 1913. Pp. 61. 25c.) 


Hox, G. L. Some features of rate fixing for electric public service 
properties. (Los Angeles, Cal.: Engineers and Architects Assn. 
1913. Pp. 11. 25e.) 


JvckenpurG, K. Das Aufkommen der Grossindustrie in Leipziq. 
Volkswirtschaftliche und wirtschaftsgeschichtliche Abhandlungen, 
2. (Leipzig: Veit & Comp. 1913. Pp. viii, 188. 5 m.) 

Lexz, P. Die Konzentration im Seeschiffahrisqgewerbe. (Jena: 
Fischer. 1913. Pp. viii, 142. 4 m.) 


R. Beteiligungs- und Finanzierungsgesellschaften. Sec- 
ond edition. (Jena: Fischer. 1913. 16 m.) 


Luvempurc, R. Die Akkumulation des Kapitals. Ein Beitrag zur 
ikonomischen Erklérung des Imperialismus. (Berlin: Paul 
Singer. 1913. Pp. xi, 446. 6 m.) 


Norruer, E. Vertrustung und Monopolfrage in der deutschen Elek- 
trizitats-Industrie. (Mannheim: J. Bensheimer. 1913. Pp. 113. 
2.50 m.) 


Pick, G. Praktische Fragen des dOsterreichischen Kartellrechts. 
(Vienna: Manz. 1913. Pp. viii, 227. 4.10 m.) 


Reap, B. L. The public, the investor and the railroads of New Eng- 
land. (Boston: Financial Pub. Co. 1913. Pp. 61. 50c.) 


Tanacovici, N. Die Statistik der Einkommensverteilung mit beson- 
derer Riicksicht auf das Kénigreich Sachsen. Volkswirtschaftliche 
und wirtschaftsgeschichtliche Abhandlungen, 4. (Leipzig: Veit 
& Co. 1913. Pp. vii, 59. 2 m.) 


Tare, P. Die nordamerikanischen Trusts und ihre Wirkungen auf 
den Fortschritt der Technik. (Stuttgart: Wittwer. 1913. Pp. 
iii, 74. 2 m.) 

————- Consular report on the German law of 1909 against un- 
fair competition. (London: Wyman, 1913. 2d.) 


—— List of references on federal control of commerce and 
corporations. Third edition, with additions by H. H. B. Meyer. 
(Washington: Library of Congress, Division of Bibliography. 
1913. Pp. 164. 15c.) 


Labor and Labor Organizations 
Women in the Bookbinding Trade. By Mary Van KueeEck. 
With an introduction by Henry R. Seacer. (New York: 
Survey Associates, Inc. 1913. Pp. xx, 270. $1.50.) 
The first of a series by the Committee on Women’s Work of 
the Russell Sage Foundation, Henry R. Seager, chairman, Mary 
Van Kleeck, secretary, this volume is the promise of valuable 
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contributions much needed for the guidance of legislation, indus- 
trial training, and the education of the public. 

The book is a model of construction, well organized, well writ 
ten, and well supplemented by charts and tables. It is based on 
personal investigation of 210 binderies out of the 247 found in 


the borough of Manhattan, New York city, and interviews with 
201 out of about 6,000 workers. “The material is not arranged 


as an argument in favor of any special social program. .. . It 
is designed to afford full and detailed information presented with 
out bia *. Happily, however, in the concluding chapter an 
excellent summary is given of “certain definite changes” required 
“to establish proper standards in the bookbinding trade.” Thi 
chapters on wages and home conditions and irregularity of em- 
ployment call for special commendation. The number for whom 
data were secured was too small upon which to base authoritative 


statement as to weekly and especially as to annual earnings but 
the facts presented with regard to home conditions are most sig- 
nificant, and surely indicative of the general situation. Thus, 
“in only 55 per cent of the families was the father the head. 
while in 30 per cent the father was dead or away from home 
_. 2 “In only half the households of the bindery women inter- 
viewed was the father a contributor.” 

The chapter on women’s work in the binderies emphasizes 
-ather too much the changes in the processes instead of presenting 
a description from which the reader may visualize the activities 
of the workers, and may understand the requirements made of 
them. The tables show great care in preparation, but the head- 
ings are often too elaborate. Case stories to illustrate statistical 
statements are admirably used in chapters 4 and 5, but in chap- 
ter 6 are cited too frequently for effective presentation of the 
subject. 

In the words of Mr. Seager, the volume may be “commended 
to all serious students of the labor problem and to all earnest 
workers for better industrial conditions.” 

Susan M. Krvessvry. 


Simmons Ct lege. 


Le Droit International Ouvrier. By Ernest Manam. (Paris: 
Librairie de la Société du Recueil Sirey. 1918. Pp. vill. 
$85. 6 fr.) 

This volume is an expansion of a series of lectures given to 

the faculty of law of the University of Paris in February, 1912, 
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and presents a review of the international aspect of the existing 
laws and treaties of Europe relative to labor. The author de- 
fines his theme as that portion of international law which governs 
the relations of nations in matters affecting their citizen laborers. 
A preliminary study is made of the status of the immigrant la- 
borer and of the native going abroad, Naturally the first ap- 
pears to be the pressing problem, since domestic law can have 
but little extraterritorial effect, while the immigrant is in constant 
contact with local conditions; it is the fact, however, that the 
chief incentive to international treaties lies in the interest of the 
state in her emigrant workmen. 

The author deprecates restrictive laws and discrimination of 
treatment, finding in the United States the most conspicuous 
attempts at exclusion at the present time. He is quite vigorous 
in his treatment of the subject, speaking of the “brutal closing 
of the frontiers” as a confession that the governing classes have 
not known how to take the measures necessary to secure the 
assimilation and gradual elevation of the immigrant. European 
countries exercise the right of expelling undesirables, but do not 
check economic development in such wholesale and short-sighted 
fashion. Permits of sojourn or cards of legitimation are used, 
however, the latter being classed as “an expedient of capitalist 
* in most of the German states. In Denmark the wel- 
come discovery is made of a law to protect aliens easily victimized 
by reason of their ignorance of the language and subject to the 
exploitation of intermediaries. It may be noted in passing that 
in a few of the United States, notably New York and Connecticut, 
statutes have been enacted with the same ends in view,—a fact 
which escaped notice in Professor Mahaim’s account of conditions 
on this side of the Atlantic. Italy is said to be unique in its 
anticipatory care as to emigrants, concerning both their own wel- 
fare and their fitness for admission to the new country. This is 
considered an act of international courtesy mutually owed by the 
states, and treaties are recommended on the subject of exclusions 
and admissions, that the countries may have as careful regard 
for the movements of population as of commerce. Of the merely 
restrictive laws as such, the author holds that they express ideas 
of nationalism and blind patriotism on the one hand, and a form 
of protection of the corporate egoism of certain combinations on 
the other, overlooking the broader social interests and the matter 
of increasing prices to the consumer. 
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Laws on safety and hygiene and the contract of hiring are 
found to be of generally equal application, but insurance and 
relief legislation shows a variety of treatment under the various 
systems adopted, as well as conflicts of laws that work double 
hardship in requiring the maintenance of two insurances in some 
cases, while in others no protection is provided for workmen of 
certain nationalities. It is here that the need of internationalism 
is felt to be urgent, and the steps that have been taken to meet the 
needs are fully presented by the author in the third part of the 
volume, in which the history of labor treaties is traced from the 
inception of the idea to the present organized propaganda of 
international associations and labor offices. Existing treaties are 
grouped and discussed, with an account of the difficulties over- 
come in securing them. An appendix of sixty pages presents the 
text of twenty agreements and conventions on various subjects, 
adding largely to the value of the book as a work of reference. 

While the book necessarily deals chiefly with facts, the author 
is arguing steadily for the international spirit, and is frank in his 
criticisms of the opposite attitude. It can hardly escape notice 
that he speaks from a standpoint of interest, being a Belgian, and 
one of his illustrations is of the large seasonal migration of Belgian 
laborers. There appears to be an adequate regard for national 
independence in the matter of enforcement of treaties, but the 
appeal is for the development of a juridical conscience that will 
establish a society of nations in which the interests of humanity) 
will stand first, and those of states, governments, and territories 
be secondary. The plea that advanced legislation is a burden 
to industry is discredited by Professor Mahaim to a greater de 
gree than would be sanctioned by the many who still offer it in 
opposition to such action, but his arguments and_ illustrations 
are of weight; and from any point of view the work is a valuable 
compilation of material and a contribution of merit in a field of 
growing interest and achievement. 

Linpiey D. Crark. 
Washington, 


La Classe Ouvriere et les Niveaur de Vie. Recherches sur la 
Hiérarchie des Besoins dans les Sociétés Industrielles Con- 
temporaines. By Maurice Hatawacus. (Paris: Librairie 
Félix Alean. 1913. Pp. xvii, 495. 7.50 fr.) 

This is a study of the class consciousness of the manual laborer 
with particular consideration of its manifestation in his standard 
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of life. ‘The author does not agree with Professor Schmoller that 
class divisions are determined solely by physical and mental dif- 
ferences resulting from occupation, nor with Karl Biicher, who 
attributes them to differences in vocational opportunity and so- 
cial rank created by wealth. Both factors, he holds, exert an 
influence. In part 1, the problem is considered from the point 
of view of production; and in parts II and III, from the view 
of consumption. 

‘The questions, Do the agricultural workers possess a conscious- 
ness of class? and If so, do they identify themselves with the 
group of industrial workers? are answered in the affirmative. 
Some of the arguments are not completely convincing, as, for 
example, the contention that the introduction of scientific meth- 
ods of agriculture will result in large-scale farming, or that the 
farmer exploited by the middleman necessarily identifies himself 
with the industrial workers exploited in quite a different fashion. 
The chapter on the effect of machinery and division of labor in 
developing the class consciousness of the industrial workers, 
covers ground traversed so often that the task of the author 
consists in the coérdination of old thought rather than the formu- 
lation of new. 

In part II, on the standard of life of the working class, a 
careful analysis is made of the data collected in two recent Ger- 
man studies of family budgets, one by the Imperial German 
Office of Statistics, and the other by the Metal Workers’ Union. 
The studies show that Engel’s laws must be modified in some 
respects. In the first place, methods of expenditure do not vary 
precisely in accordance with changes in revenue and size of 
family. On the contrary, there are many fluctuations, which are 
attributed by the writer to the retention of a former standard 
of life by a family changing its economic conditions. The Ger- 
man studies, like some of the American ones, show that the pro- 
portion expended for rent does not, as Engel declared, remain 
stationary, but declines with an increase of revenue. In the 
case of New York city, this decline has been attributed by some 
to the excessively high rents, which abnormally curtail the amount 
devoted to other purposes by those with low incomes, and hence 
cause additions to revenue to be expended for these poorly satis- 
fied needs. In his analysis of the principles of needs in part TIT, 
the author attributes this decline to the small social importance 
attached to lodging by the workers, who devote much of any 
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additional revenue to expenditures tending to elevate the social 


position and satisfy the social needs of themselves and their 
families. 


The book is written in somewhat diffuse style, and the many 
ramifications of the subject are discussed in much detail. But 
the concise summaries at the end of each section enable one 
easily to tie together the various threads of thought. There js 
no discussion of the class struggle, no prediction concerning its 
ultimate outcome, and this self-restraint is particularly welcome 
in the presentation of a subject which has been too much obscured 


by socialistic controversy. 


Treropvore W. 
University of Tennessee. 


Die Konzentrationsbewegung bei den deutschen Gewerkschaften. 
By Avexanper Wenpve. (Berlin: Carl Heymanns Verlag. 
1913. Pp. 84. 2m.) 


This monograph is a helpful analytical study of the trend 
toward industrial unionism, through the consolidation of national 
unions in allied or closely connected trades, which has character- 
ized the German labor movement in recent years. The develop- 
ments which have worked to produce consolidation, the obstacles 
which have retarded or prevented it, the constitutional and finan- 
cial problems created by the merging into one union of previously 
independent craft unions varying widely in numerical strength, 
strategic position, financial standing, and insurance necessities 
and systems, and the ways in which these problems have been 
met by the amalgamated unions are in turn treated in outline. 
Throughout, the points are illustrated and supported by the cita- 
tion of difficulties experienced and courses followed by particular 
unions. 


Among the causes of this amalgamation movement, prominent 


place is given to the increase in and federating of employers’ as- 


sociations. ‘The policies pursued by the latter organizations, 
themselves the effect of union activity, have in their turn co- 
operated noticeably with developments more universal in their 
operation—such as the employment in one industry of the mem- 


bers of several previously distinct crafts and the blurring of the 
distinction between the skilled and unskilled branches in manufac- 


turing industries—in driving the separate unions to consolidation. 


The necessity of putting an end to jurisdictional disputes between 
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unions in closely connected trades also figures largely as a cause 
of amalgamation. 

The author regards as the chief weakness of the consolidated 
unions the difficulty of reconciling the conflicting interests of the 
various crafts included within the membership. It is already 
ovident, too, that consolidation must lead at the same time to the 
decentralization of administrative authority through delegation 
and to the lessened participation of the general membership in 
the decision of policies. ‘The movement toward united action and 
actual consolidation will continue, he concludes, both among the 
unions and the employers’ associations, with the result that strikes 
will become fewer, but vaster, and will take on more and more 
the character of a class war. 

Davin A. McCase. 

Princeton University. 


Vers le Salaire Minimum. By Barruevtemy Raynavp. (Paris: 
L. Larose et L. Tenin. 1913. Pp. xi, 511. 14 fr.) 


In the writing of this resumé of the theory and practice of the 
minimum wage, the author does not attempt to make any contri- 
bution of his own, nor does he push his analysis of the theories 
of others very far. Minimum wage theories he classifies under 
three heads: those of the modern “social catholicism,” those of 
the socialists, and that of what he calls “social utilitarianism,” 
which is his name for the Webbs. This portion of the book is a 
rapid sketch, and of little value to Americans. The bulk of the 
volume is devoted to a survey of the progress of the minimum 
wage in practice, and contains accounts of the insertion of mini- 
mum wage clauses in government contracts of various sorts and 
in trade union wage agreements, as well as of the establishment 
of the minimum wage in governmental industries by official order, 
and in private industries by compulsory arbitration or wage 
hoards. Most of this information can readily be found by Ameri- 
cans in English or domestic works. Raynaud is obviously much 
under the influence of the Webbs, and accepts substantially their 
views concerning the place of the minimum wage in the theory of 
wages and the modes of establishing the minimum wage in practice. 
The volume contains in an appendix a useful transcript of laws 
and administrative orders, chiefly English and Australian, relat- 
ing to the legal minimum wage. 

A. N. Hoicomse. 
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NEW BOOKS 


Basson. R. W The future of the working classes. Economic facts 
for English employers and wage-earners. (London: Wilson, 
1913, ls.) 


Barker, D. A. The theory of money. (New York: Putnam. 1913.) 


Beveripce. W. H. Une mployment. Third edition. (New York: 


Longmans 1913. Pp. xvi, 405. $2.80.) 
BrENTANO, | Ueber Syndikalismus und Lohnminimum. (Munich: 


Siidde uts¢ he Mon itshe fte. 1913. Pp. 114. 1 m.) 


Buttock, E. D., compiler. Selected articles on trade unions. De- 


baters’ handbook series. (Minneapolis: H. W. Wilson Co. 1913. 
Pp. xxvi 62 $1.00. ) 

The articles selected for reprint, with two or three exceptions, 
are drawn from the popular magazines. The compiler has naturall; 
chosen argumentative and not descriptive articles. A fairly com- 
prehensive bibliography of the more important books and articles 
is included G. F. B. 


Bunze., J. Die Anfdnge der modernen Arbeiterbewegung in der 
Steiermark Leipzig: Hirschfeld. 1913. Pp. iii, 104. 3 m.) 


Carcanacues, P. Le mouvement syndicaliste réformiste en France. 
(Paris: A. Schleicher. 1913. 3.50 fr.) 


| Revolutionaérer Syndikalismus und _ reformistischer 
Syndikalismus. Authorized translation from the French. (Tiibin- 
gen. 1913. Mohr. 1913. 1.80 m.) 

Crayton, J. Trade unions. (London: Jack. 1913. 6d.) 

Costa, I I contratti di lavoro nei papiri greco-egizi. (Bologne: 
Université de Bologne. 1912. Pp. 16.) 

Includes a description of contracts of apprenticeship, of farm 


labor, of transportation, etc. 


Derster, F. S. The amalgamated wood workers’ international union 


of Ame { historical study of trade unionism in its relation 
to the development of an industry. (Madison, Wis.: Univ. of 
Wisconsin 1912. Pp. 211. 40c.) 

Estey, J. A. Revolutionary syndicalism. An exposition and a criti- 
cism. London: King. 1913. 7s. 6d.) 

Ferenczi, E. Die Arbeitslosigkeit und die internationalen Arbeiter- 
wanderungen Jena: Fischer. 1913. 2.50 m.) 

Ficurera, R. La protection légale des travailleurs en France. Com- 
mentaire du livre II du code du travail et de la prévoyance sociale. 
(Paris Berger-Levrault. 1913. Pp. 481. 7.50 fr.) 

Foote, A. R. Com sation for industrial injuries. (Columbus, 0.: 
Ohio Journal of Commerce. 1913. Pp. 96. 10c.) 

Freese, H Der freie Werkvertrag und seine Gegner. (Jena: 


Fischer. 1913 Pp. iv, 57. 0.50 m.) 


7 

19] 
G 
GE 
] 
Kr 

Lic 
l 
ON 
0 
| 
Ost 
Pa 
| 
Po 
Po 
Sp. 
Sv 
. TR 
Wi 
| 
| 


1913 | Labor and Labor Organizations 675 


Gaepet, K. Die Heimarbeit. Das jiingste Problem des Arbeiter- 
schutzes. (Jena: Fischer. 1913. Pp. viii, 246. 7 m.) 


Gemantine, M. Le salaire féminin. (Paris: Bloud. 1913.) 


Hommer, O. Die Entwicklung und Tatigkeit des deutschen Metallar- 
beiterverbandes. Ein Beitrag zum Gewerkschaftsproblem. (Ber- 
lin: Heymann. 1912.) 


Kino, R. Der Achtstundentag fiir die Grosseisenindustrie. (Diissel- 
dorf: Verlag Stahleisen. 1913. 0.50 m.) 


LicctaRDELLI-GaLaTioTo, G. Lo stato nei rapporti tra capitale e 
lavoro. (Catania: N. Giannotta. 1913. Pp. 171. 3 1.) 


Ongar, J. Sabotage; or socialism versus syndicalism, a critical study 
of theories and methods. (Saint Louis, Mo.: National Rip-Saw 
Pub. Co. 1913. Pp. 32. 10c.) 


Osnorne, W. V. Sane trade-unionism. The nation’s library. (Lon- 
don: Collins. 1913. Pp. 264. 1s.) 


Paraup, E. and Poveet, E. Syndicalism and the codperative com- 
monwealth. Translated from the French by C. and F. Cuarves. 
(London: New Intern. Pub. Co. 1913. Pp. 233. 2s. 6d.) 


Popp, A. The autobiography of a working woman. (New York: 
F. G. Browne & Co. 1913. $1.25.) 


Povert, E. Sabotage. Translated from the French with an intro- 
duction by A. M. Giovannitt1. (Chicago: Kerr. 1913. Pp. 108, 
22. 50c.) 


Sparco, J. Syndicalism, industrial unionism and socialism. (New 
York: Huebsch. 1913. Pp. 243. $1.25.) 


Srerzie, C. The gospel of labor. (New York: Fleming. 1913. 
50c.) 


Trivon, A. The new unionism. (New York: Huebsch. 1913. $1.) 


Wricut, T. Sweated labour and the trade boards act. (London: 
King. 1913. 6d.) 


The case for the national minimum. Issued by the 
National Committee for the Prevention of Destitution. (London: 
King. 1913. Pp. 89. 1s.) 


Conciliation. Tenth report of the Board of Trade of 
proceedings under the conciliation act, 1896, for 1912. (London: 
King. 1913. 11d.) 

The unemployed; being the sixth report upon the work 
of the central (unemployed) body for London, covering the period 
July, 1911, to June, 1912. (London: King. 1913. 1s.) 

Lois, décrets, arrétés concernant la réglementation du 
travail et nomenclature des établissements dangereur, insalubres 
ou incommodes. (Paris: Berger-Levrault. Pp. 210. 1.50 fr.) 
Die kollektiven Arbeits- und Lohnvertrage in Oester- 
reich. (Vienna: Hélder. 1912. Pp. v, 272. 1.80 m.) 


— 
— 
4 
fees 
q 
: he 


Reviews of Books 


[ Sept. 


Money, Prices, Credit, and Banking 
Etudes sur la Formation et le Mouvement des Priz. By Marcen 
Lenorr. (Paris: M. Giard et E. Briére. 1913. Pp. Vill, 
201.) 


The application of the principles of higher mathematics to 
economic phenomena has been made familiar by the work of such 
economists as Marshall, Jevons, Cournot, Fisher, Pareto, and 
others. Lenoir, in this book on the formation and the changes 
in price, adopts the mathematical method in order to trace the 
complex and confusing elements which establish prices. To th 
author, the diagram and the formula give brevity, clearness, and 
precision to economic facts, and constitute a scientific method for 
the determination of prices. He does not pretend to explain by 
this method all the elements which lead to the evaluation of com- 
modities in terms of money, but rather to mark out the limits 
within which price fixing is likely to occur. 

The first part of the book (pp. 5-62) deals with the theory 
relating to the formation of prices. Here the author shows by a 
series of curves and formulae how the price fixed for any given 
commodity on a market is the result of the equilibrium of demand 
and supply. Each of these factors, supply and demand, comprises 
two elements: the quantity of the commodity offered or demanded, 
and the sum of money offered or demanded in exchange. Starting 
with the simplest cases, those of an individual’s demand and the 
exchange of two commodities by two individuals, the author com- 
putes the curves of indifference. The resultants of these simple 
curves, which are the graphic representation of individual choices 
and marginal utilities, give the curves of indifference for a group 
of consumers (the demand curve) and a group of producers (the 
supply curve). These group curves of indifference define the 
state of the market, show the possible transactions, determine the 
exact point of equilibrium and the price. 

The second part of the book (pp. 62-161) traces the price 
changes in different markets of certain selected commodities— 
coal, wheat, cotton, and coffee. Curves are plotted which show 
changes in price, changes in the per capita consumption, changes 
in production, in importation, and in the monetary supply. In 
the case of each of the commodities selected the author shows that 
there is a very close correspondence in the maximum and the 
minimum points of the curves representing prices. These maxima 
and minima seem to fall within approximately the same periods 
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of time; so that for each commodity, during the nineteenth cen- 
tury, there is a marked regularity in the changes from low to 
high prices. 

The causes for these price changes fall into two groups: the 
short, sharp oscillations in price; and the slow, gradual swing of 
the market. ‘The most important influences in the first are the 
economic cycles and good or bad harvests; and in the second, in- 
creased or decreased consumption, improved methods of produc- 
tion, and the supply of money. The influence of the purchasing 
power of money can be traced clearly, and this seems to be the 
really dominant factor over long periods of time. 

The author summarizes the price movement in Europe and 
America since 1820 in the following way: 

(1) Falling prices from 1820-1848; due to a small supply of 
the precious metals, increase in the supply of commodities through 
improved processes of production, and low wages. 

(2) Rising prices from 1848-1850, and a general high level of 
prices up to 1872; due to the abrupt increase of the gold supply, 
and a very active industrial demand for commodities. 

(3) Falling prices from 1873-1896; due to the demonetiza- 
tion of silver, slackening in the gold production, and increase in 
the production of commodities. 

(4) Rapid rise in prices since 1896. The important causes 
are increase in gold production, activity in the industrial demand, 
and, perhaps, a decrease in the supply of agricultural commodi- 
ties through the increase in land values, and the extravagance of 
consumers, 

This book contains many diagrams and formulae. In an ap- 
pendix there are eighteen tables giving statistics in regard to 
banks; gold and silver production; price, production, and per 
capita consumption of wheat, coal, cotton, and coffee; and a 
table of index numbers. On the whole, the book is rather technical 
and is of little value to the reader who does not have a thorough 
knowledge of higher mathematics. 

Everett W. Goopuve. 

Colgate University. 
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Public Finance, Taxation, and Tariff 


The Finances of Vermont. By Freperick A. Woop. Colunbia 
University Studies in History, Economics and Public Law, 
Vol. LIT, No. 3. (New York: Longmans, Green and Con 
pany 1913 Pp. 147. $1.00. ) 


In 1894 Dr. Wood contributed to the Columbia University 


series a history of taxation in Vermont. At that time he also 
projected a monograph covering other phases of the state’s finan 
cial experience, which has now appeared after a lapse of nineteen 


years. Both state and local finances, including the history of 
taxation and other forms of revenue, the development of expendi 
tures and the history of the state debt, are traced through the 
following five periods: (1) From the beginnings of settlement to 
independent government, in 1777; (2) the period of independent 
government; (3) from admission to statehood until the Civil War; 
(4) from the Civil War to 1878; and (5) from 1878 to date. 
Attention is devoted chiefly to the last three periods. Many facts 
relating to the history of taxation presented in the earlier study 
are not repeated in the present volume. 

Considerable space is given to the general property tax, which 
had fully developed by 1842 and was at that time generally re- 
garded as satisfactory; expenditures were small and intangible 
personalty unimportant. Following the Civil War, expenditures 
increased rapidly and complaints about the general property tax 
began to multiply. Since 1878 it has been gradually supplanted 
for raising state revenues by corporation and collateral inher- 
itance taxes. But even now the general property tax furnishes 
the leading tax problem; agitation for tax reform centers about 
it. Two changes are widely desired, namely, abolition of offsets 
from the personal property tax for debts, and the adoption of a 
low uniform rate on intangible property. Fortunately the latter 
is not made difficult in Vermont, as in so many states, by narrow 
constitutional limitations. The farming element, however, by 
means of a disproportionate representation in the house of rep- 
resentatives, has ever been a bulwark of defense for the general 
property tax 

A general co1 poration tax was not enacted until 1882, but Dr. 
Wood has noted the earlier steps in the development of corpora- 
tion taxes and has given a brief outline of their application to 


various kinds of corporations, It appears that Vermont is prac- 
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tically the only state in the Union which draws over fifty per 
cent of its corporation tax receipts from savings banks and trust 
companies, 

Tables of receipts, expenditures, and the assessed valuation of 
property would have been somewhat more valuable had the classi- 
fication been more detailed at certain points. The reviewer, for 
instance, recently had occasion to look up the cost of Vermont’s 
penal institutions for a series of years, but was disappointed to 
find that Dr. Wood had lumped together in one column expendi- 
tures for “institutions” of every kind. Cc. C. W. 


Tariffs at Work, An Outline of Practical Tariff Administration. 
By Joun Hepiey Hiceinson, (London: P. S. King and 
Son. 1913. Pp. xiv, 136. 2s.) 


The subtitle of the book clearly indicates its nature; it deals 
with problems involved in the administration of customs. The 
main part is preceded by two chapters on tariff systems and the 
making of a tariff. The former contains a brief explanation of 
the distinctive features of modern tariff systems such as the 
simple, the dual, and the multiple tariffs; the latter describes the 
machinery used by the legislative branch of the government to 
assist it in the preparation of tariffs, which is illustrated by the 
examples of the German tariff commission, the United States 
tariff board, and a few others. The remaining four chapters 
deal with ad valorem and specific duties, bonded warehouses and 
free ports, drawbacks, the prevention of smuggling; while the 
appendix contains two brief notes, one showing the striking change 
that has occurred in the character of the civil service in the 
British customs administration, the other giving an account of the 
origin of the bonded warehouse system. The book is the result of 
a trip which the author, who is connected with the British Board 
of Customs and Excise, made to this country in his capacity of 
student at the University of London. It contains no new contri- 
bution to the world’s knowledge, but offers a ready reference in 
brief compass to a subject on which there is a scarcity of liter- 
ature in the English language. 

While the work bears on the whole evidences of careful obser- 
vation and handling of facts, some errors have crept in. On page 
10 the author mentions Greece, Russia, and Spain among other 
countries which have adopted Germany’s conventional tariff sys- 
tem. This is true only with some qualifications of the two former 
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countries and is not true of Spain, the originator of the general 
and minimum system. The maximum duties under the Payne 
Aldrich act were fixed at 25 per cent ad valorem over and above 
the minimum and not at “25 per cent in excess of the minimum 
schedule” as stated by the author (p. 14). On page 21 the 
author says, “a permanent tariff commission is now an accom 
plished fact in the United States.” As the book bears the date 
of 1913, and as on page 43 reference is made to President Wood 
row Wilson, the remark is but an illustration of the slowness with 


which news of the United States reaches even those Europeans 
who take an interest in transatlantic affairs. Nor is it surprising 
that the European mind, accustomed to some degree of con- 
sistency and continuity in governmental policy, is at a loss to 
keep up with the lightning changes in this country, where mil- 
lions are spent in setting up new institutions one day, only to 
send them to the scrap heap the next, with no more heart burning 
than a child experiences in breaking up its house of cards. 

When the author speaks (p. 43) of the coming Democratic 
downward tariff revision as aiming “to limit the amount of pro- 
tection afforded to the various industries to the minimum sup- 
posed to be required to offset the lower costs of production in 
competing countries,” he states what has become the Republican 
doctrine of protection since 1908 and what the Democratic lead- 
ers have expressly repudiated time and again, both before and 
since the last election. 

When the author speaks of the American consul as being 
“chiefly interested from the point of view of his own fee” (p. 5+) 
in certifying the value of merchandise in consular invoices, he 
refers to a condition which existed prior to 1906 when it was 
abolished under Secretary Root, so that today all consular fees 


are remitted to the Treasury, the consul depending solely upon 
his fixed salary for his compensation. 


N. I. Stone. 


Mathematische Theorie des Tarifwesens. Grundlagen der Kritik 
der Abqaben- und Preis-Tarife mit besonderer Beriicksichti- 
gung des preussischen Einkommensteuertarifs. By ANDREAS 
Voicr. (Jena: Verlag von Gustav Fischer. 1912. Pp. ix, 


73. g It) ) 


As suggested by the title, this monograph deals not with cus- 
toms tariffs, but with the mathematical aspects of the rate sched- 
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ules used in taxation and transportation. There are three 
chapters discussing respectively the different types and general 
characteristics of such tariffs, examples of faulty tariff making, 
and the construction of mathematically consistent rate schedules. 
No attempt is made to invade the province of the economist or 
lawmaker. The fundamental conditions of rate determination are 
fixed by historical and social factors; but accepting these prem- 
ises as interpreted by the legislator, the author shows in a very 
interesting and scholarly way that the failure to develop and 
apply them mathematically results in internal inconsistencies and 
aberrations plainly not contemplated or desired by the legislative 
authority that adopted the schedule of rates. In other words, the 
legislator needs the services of a mathematician in determining the 
details of his rate scheme. ‘This is illustrated in a convincing way 
by an analysis of the rates of the Prussian income tax which upon 
examination are found at a few places to be regressive and at 
many places to progress erratically. 

Besides supplying a careful analysis of the fundamental mathe- 
matical requirements of rate making and many helpful illustra- 
tions of the different types of tax and freight tariffs employed in 
different parts of Europe, the author develops in the third chapter 
a number of interesting and relatively simple formulae by which 
even the non-mathematical student may smooth a rate tariff, keep 
it continuously progressive or regressive—if a regressive tariff 
is desired—and eliminate those incongruities which irritate the 
mathematical mind and cause in practice no little injustice. Start- 
ing with the assumptions drawn from the Prussian income tax that 
the rate for an income of 900 marks should be two thirds of one 
per cent, for an income of 1200 marks one per cent, and for an 
income of 100,000 marks five per cent, the author reconstructs 
the rate tariff of the Prussian income tax, and shows that the 
new progression would be not only more regular and logical than 
that embodied in the present tariff, but that the “reconstructed” 
rates would be slightly lower for incomes of 10,000 marks and 
noticeably higher for those of 30,000 marks. An interesting bi- 
product of this analysis is the conclusion that the progression 
should not logically stop at five per cent for incomes above 
100,000 marks, as in the present tariff, but should continue in- 
definitely, and that if it did so continue the rate upon an income 
of 1,000,000 marks would be 6.06 per cent, upon an income of 
10,000,000 marks 6.74 per cent, and upon an income infinitely 
large 8 per cent. 
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One regrets the absence of new light upon fundamental prob- 
lems, such as the propriety of applying the rate schedule for indj- 
viduals to corporations and joint-stock companies, the ultimate 
limit of progressive rates upon very large incomes, and the proper 
factors with which to determine the primary exemption ; but, after 
all, these are economic problems and not within the scope of the 
present study. Within its limits the monograph is useful and 
important and with careful reading may be both understood and 
used by the non-mathematical reader. 

T. S. Apams, 


Wisconsin Tax Commission. 
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Konegen. 1913. Pp. 50. 1 m.) 


Ketty. Customs tariffs of the world, 1913. (London: Kelly's Di- 
rectories. 10s.) 


Keynes, J. M. Indian currency and finance. (London: Maemillan. 
1913. Pp. viii, 263. 6s.) 
To be reviewed. 


Lents, P. Les dettes comparées des villes de France. (Paris: Alean. 
1913. 2 fr.) 


Levy, J. Das Oktroi in Elsass-Lothringen. (Strassburg: C. F. 
Schmidt. 1913. Pp. 91. 1.50 m.) 


Meynen, E. O. Die Erbschaftssteuer im internationalen Rechte. 
(Berlin: E. Frensdorf. 1912. Pp. 53. 1.50 m.) 


Peet, G. The tariff reformers. (London: Methuen. 1913. Pp. 
198. 2s. 6d.) 


Pierson, N. G. Les revenus de Vétat. (Paris: Giard & Briére. 
1913.) 


Pitcer, W. Der Tabakwertzoll. Erléuterungen zu den Vorschriften 
des Tabaksteuergesetzes von 15.7.1909 iiber den Tabakwertzoll und 
cur Tabakzollordnung. (Berlin: Trowitzsch & Sohn. 1913. Pp. 
276. 6 m.) 


Ranpotpn, J. F. New Jersey inheritance and transfer tar laws. 
(Newark, N. J.: Soney & Sage. 1913. Pp. 183. $2.50.) 


Scumipt, W. Das hessische Einkommensteuergesetz vom 12.8.1899 
in der Fassung des Gesetzes vom 22.12.1909. (Mainz: J. Diemer. 
1913. Pp. iii, 215. 3 m.) 


Storey, H. Economics of land value. (London: Unwin. 1913. 
Pp. 124. 1s.) 


Tancorra, V. Saggio sulla domanda e l’offerta dei servizi pubblici. 
(Pisa: Stabil. Tipog. Toscano. 1912.) 


Teneretu, F. G. Le finanze comunali. (Rome: Societa Editrice 
Libraria. 1913. Pp. 450. 12 1.) 


Turner, E. H. The repayment of local and other loans: sinking 
funds. (New York: Ronald Press. 1913. Pp. xxvii, 536. $6.) 


Wricutineton, S. R. and W. A. Tar exempt and tarable 
investment securities. (Boston: Financial Pub. Co. 1913. Pp. 
234, $5.) 
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Comparative cost of municipal services. 1559. (Lon- 
don London County Council. 1913. 6d.) 

There are two diagrams showing (a) net cost, and (b) cost fall- 
ites of municipal services per capita in towns above 100,000 


Receipts and expenditures of ordinary revenue. Special 


publ itions, 19 Boston: Statistics Dept. 1913. Pp. 170.) 

Returns relating to the rates of import duties levied 
upon s imported into the British self-governing dominions, 
crow? nies, possessions and protectorates, so far as notified to 
the B l of Trade in October, 1912. Cd. 6476. (London: Wy- 
man. 3d.) 


ind local taxation; sixth annual conference, under 


the au s of the National Tax Association, held at Des Moines. 
Iowa, ember 8 to 5, 1912; addresses and proceedings. (Madi- 
son. Wis N ition il Tax Assoc. 1913. Pp. 13, 558. $3.) 

Treasury system of the United States. (New York: 
Banking Law Journ. 1913. $2.) 


Le concours pour Vemploi de controleur adjoint des 
Berger-Levrault. 1913. Pp. 44. 0.75 fr.) 


Population and Migration 


The Immigrant Invasion. By Frank Jutian Warne. (New 
York: Dodd, Mead and Company. 1913. Pp. 336. $2.50.) 

The New Immigration. A Study of the Industrial and Social Life 
of Southeastern Europeans in America, By Peter Rosents. 
(New York: The Macmillan Company. 1912. Pp. xis, 
386. $1.60.) 

The Immigrant. An Asset and a Liability. By Freperic J. 
Hasxix. (New York: Fleming H. Revell Company. 1913. 
Pp. 251. $1.25.) 


In The Immigrant Invasion Dr. Warne has given us a suggestive 
study of the economic aspects of immigration that is both a his- 
tory of the past and a warning for the future. The warning is 
familiar to us—nam ly, that unrestricted immigration is a menace 
to our civilization, through its effect upon wages and the standard 
of living; and Dr. Warne urges that our gates should be guarded 
against these singly, silently, and peacefully entering hosts as 
strictly as the gates of Rome against any horde of Gauls or 
Goths. 


The facts upon which such warnings are based, however, are 
not usually so freely offered. So the especial interest and value 
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of Dr. Warne’s book lies in the detailed exposition he has given of 
the economic history of immigration, not simply as an isolated 
current, but in its relation to the general economic development 
of the country. He shows the earlier streams of immigration 
directed and diverted in connection with the agricultural develop- 
ment of the West through free labor, of the South through slave 
labor. He then shows us the change from agricultural to indus- 
trial demand in the eighties, in relation to the change in racial 
composition of immigration then beginning, and the unfavorable 
social conditions coming to public attention together with that 
change. 

Which is cause and which is effect? Most advocates of restric- 
tion consider the change in racial character a leading cause of 
social and industrial degradation. ‘The opposite point of view— 
that the industrial system itself is the determining factor in 
economic and social stratification, grinding out a definite pro- 
portion of underpaid, unskilled workers, fixed according to the 
special processes of the industry concerned, regardless of the 
human material poured into its hopper—has been ably defended 
by Dr. Hourwich in Immigration and Labor (see Review, vol. 
III, p. 422). 

Dr. Warne sees an interaction of forces, and while he advocates 
shutting out the immigrant, as, perhaps, the disturbing element 
most easily controlled, he does a great service in emphasizing the 
power of the forces at work in the industrial system. The real ob- 
jection to immigration, he says, does not lie in the fact that we 
are now getting Slavs and Italians instead of Irish and Germans— 
it is more than likely that the present evils would exist if the Slavs 
and Italians had come fifty years ago, and the English and Ger- 
mans today—but in the changed conditions that have come about 
in the country itself, which dominate and control the tendencies 
that immigration manifests. 


From the economic and impersonal side of immigration, we 
pass to the picturesque and personal in Dr. Roberts’s The New 
Immigration. This book does not pretend to be a scientific trea- 
tise. It is rather a series of entertaining pictures of the immi- 
grant as an individual, with his own peculiar characteristics and 
aspirations. He is shown to us in his own land, just starting out, 
then at the gate of the new world, then at his work, in his home, 
and in social relations. As a record of first-hand acquaintance 
with the immigrant, gained in a busy life of work with and for 
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him, these pictures are of great value in helping us to see the im- 


migrant as a human being, as well as a “problem,” and in helping 
us to feel, whatever we may think and do about restriction, that 
we have an portant and fascinating work before us, in bring- 


ing these fellow-creatures who are now among us with all their 
varied needs and capacities for development and for service, into 


wholesome and harmonious relations with the social whole. 

The Immigrant is a collection in book form of a series of 
syndicated news letters, and as such, is entirely popular in treat- 
ment. A large part of the book consists in brief summaries of 
the various reports of the Immigration Commission. The re- 
mainder offers such bits of history and observation as an active 
newspaper man is wont to put together for the entertainment and 


instruction of the general reader. 
Kate CLaGcHory. 
New York School of Philanthropy. 


The Malthusian Limit. By Evwarp Isaacson. (London: Me- 
thuen and Company. 1912. Pp. xvii, 215. 3s. 6d.) Also 
published as The New Morality. An Interpretation of 
Present Social and Economic Forces and Tendencies. (New 
York: Moffat, Yard and Company. 1913. Pp. xv, 203. 
$1.25.) 

There can be no reasonable doubt that more attention should 
be given by English and American writers to the theory of a 
proper balance between population and resources—such a bal- 
ance as in the long run, under tolerably settled and static con- 
ditions, would secure the finest unfolding of human capabilities 
and capacity for happiness in the population at large. A really 
great book might be written on the Malthusian limit, but Mr. 
Isaacson, failing to sense the great difficulty and intricacy of the 
problem, gives us merely a highly simplified and artificial mass 
of utopian speculation. The book before us is consequently a 
disappointment \side from his refusal to let existing static 
conceptions of morality and social organization stand in the way 
of his speculation, the author is commendable chiefly because he 
does see the inevitability of the population problem. His rejec- 
tion of both socialism and individualism for a two class system— 
a fecund class in the country and a “surplus” class in (literally) 
childless cities, is mildly interesting, but unsignificant. The ser- 
jous reader may safely conclude that the book, while not without 
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points of suggestiveness, and here and there flashes of insight, 
may profitably be left untouched. 


A. B. 
Oberlin College. 


NEW BOOKS 


Appy, F. L’accroissement de la population et sa loi. Part III of La 
vie de Vhumanité. (Paris: Giard et Briére. 4.50 fr.) 


von Beur-Pinnow. Geburtenriickgang und Bekaémpfung der Sdug- 
lingssterblichkeit. (Berlin: Springer. 1913. 2 m.) 


Furcuitp, H. P. Immigration. A world movement and its Ameri- 
can significance. (New York: Macmillan. 1913. Pp. 455. $1.75.) 
To be reviewed. 
Fuck, L. F. Eugenics. Catholic summer school extension lectures. 
(Philadelphia: J. J. MeVey. 1913. Pp. 39. 10c.) 


GaepentroG, E. Ueber den Einfluss von Beruf und Lebensstellung 
auf die Todesursachen in Halle a.S. 1901-1909. Beitrage zur Sta- 
tistik der Stadt Halle a.S., 18. (Halle: Statistisches Amt. 1912. 
1.50 m.) 


KaptuN-Kocen, W. W. Die Wanderbewequngen der Juden. (Bonn: 
A. Mareus & E. Weber. 1913. 4 m.) 


Leroy-Beautieu, P. La question de la population. (Paris: Alcan. 
1913. Pp. iv, 512. 3.50 fr.) 
To be reviewed. 
Marcu, L. La fertilité des mariages suivant la profession et situation 
sociale. (Paris: Masson. 1913. Pp. 20.) 


Mernorst, H. W. Nederlandsche Bevolkingsstatistiek. (The Hague. 
1913.) 
Compares the vital statistics of Holland with those of other 
countries. 
Routeper, H. Der Geburtenriickgang. (Berlin: Fischer's Medicin. 
Buchh. 1913. Pp. 35. 1.20 m.) 


Rort, H. Geburtenriickgang und Konfession. (Cologne: J. B. 
Bachem. 1913. Pp. 96. 2.40 m.) 


Virvrart, L. Gli Stati Uniti d’America e lemigrazione italiana. 
(Milan: Fratelli Treves. 1912. Pp. 314. 3.50 1.) 


—————— Statistique démographique des grandes villes du monde. 
(Amsterdam: Bureau Municipal de Statistique. 1911.) 

As the director points out in his preface to this publication, the 
statistical bureau at Amsterdam has long been publishing compara- 
tive vital statistics of 100 cities of the world, for a limited period 
of years, the last publication, No. 24, covering the years 1899-1907. 
In response to various requests the director now brings together the 
vital statistics for the chief cities of Europe for the entire period 
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1909. The usefulness of the publication has been increased 


ding a list of the officials and the departments in each 
m which information was secured. There is published, jp 

21 valuable list of statistical publications of many of the 
rom which the facts on vital statistics, as well as other 
11 information, may be secured in detail. 


tatistical data, 1880-1909, are classified in four tables 4; 


nm 


Growth of population. This table states the annual popn- 
the absolute numbers of births, deaths, and marriages, and 
per 1,000 population. It states also the excess of births 
eaths In using this table for comparative purposes it is 
to take note of the fact that no correction has been 
differences in age grouping in the various cities. In com 
it periods for the same city this will not be 

of error. 

according to legitimacy and sex. The table dis 

between live-births, stillbirths, and total births, and 
the proportion of illegitimate births for each class. It 

births according to sex and computes the proportion of 
stillbirths for each sex, together with the relative number of femal: 
births per 100 male births, in each city for each year. 

Infant mortality. Both absolute numbers and rates are 
given. This table concludes with a valuable summary of the re- 
quirements in the various countries as to reporting births, especially 
stillbirths. Wide differences are shown to exist (pp. 162-164). 

t) Mortality according to certain specified causes. Both abso- 
lute numbers and rates per 100,000 population are given. Th 
specific diseases reported are: scarlatina, croup and diphtheria, 
whooping cough, typhoid, pulmonary tuberculosis, cancer, and puer- 
peral fever 

A sécond volume is promised covering the vital statistics of 
cities outside of Europe in a similar manner. 
Rosert Emmet Cuappock. 


Zuigelingensterfte in Nederland in Verband met de 
van het Haaqsche Onderzoek 1908-1909. (The Hague. 


Social Problems and Reforms 


Constructive Rural Sociology. By Joun M. (New 
York: Sturgis and Walton Company. 1913. Pp. xii, 301. 
$1.60.) 

By assembling current propositions and pretty well known 
facts Professor Gillette tries to meet the need for a constructive 
treatment of rural problems, mainly sociological, and succeeds 
very well considering that the field is a new one. The book will 
be useful to the student needing an outline text covering many 
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topics, to the general reader desiring a brief summary of sug- 
gestions and theories for the analysis and reconstruction of rural 
society, and it will be helpful to all because of the precise bibli- 
ography following each chapter. 

The author first sets forth the types of rural communities and 
then seeks for the rural problem which he discovers to be “in 
reality a product of the intellectual faculties” due to the general 
progress of the world rather than to any degeneration of rural 
life and society. He does not define or isolate the rural problem 
but discusses various pertinent facts and conditions. He then 
devotes four chapters to the betterment of the economic side of 
agriculture and farm life, such as the improvement of production, 
the business side of farming, transportation and communication ; 
more than half the book to the improvement of rural health, 
socialization of country life, and the reform of institutions and 
charities; and closes with an appeal for rural social surveys as 
one of the helpful methods of betterment. 

This book is a good beginning for a broad subject which needs 
further amplification and detailed treatment. The author ap- 
parently bases much of his discussion upon Western rural con- 
ditions and frequently either ignores or dismisses with a para- 
graph the regions east of the Alleghenies, and the South. Some 
special economic and social features of the North Atlantic Di- 
vision are not recognized. For instance, while rented farms have 
increased in nearly all divisions of the country, in New England 
the owned farms have gained in per cent. In the South, tenant 
farmers have increased greatly, but the causes and significance 
of this movement are vastly different from those of the same 
movement in the North Central Division. Deductions from the 
general United States statistics on this matter are very liable to 
be inapplicable to selected regions. Much that is said about 
farm machinery and equipment would not well apply to New 
England. The discussion of the effects of isolation of farm life, 
ete., is quite true of the large farm areas of the West, but hardly 
applies to the present Eastern conditions as a whole. 

In chapter 4, Professor Gillette gives mechanical invention as 
the fundamental cause of the drift of population to the cities, 
making social and cultural forces “incidental.” Is not the desire 
for social life, physical and intellectual stimulation, broad range 
of vocations, and opportunity for honor, the real dynamic which 
causes the movement to the cities, while mechanical invention is 
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enables these great natural forces to becon, 
active? “a loves to live in the midst of human affairs and 
mechanisms enable him to do so; they are a means, not a dynamic 
cause. The church, the neighborhood house, the Y. M. C. A., the 
grange, and other betterment organizations need treatment and 
alignment in accordance with some definite ideal of rural society 
in specified regions, and under given conditions. Such a treat- 
ment will give us further, constructive progress. 

Rosert J. Spracre. 
Massachusetts Agricultural College. 


Economic Survey of Pittsburgh. By J.T. Hotpswortn. (Pitts- 
burgh: City Council. 1912. Pp. 229.) 


In 1909 when the Pittsburgh survey was completed, that newly 
fashioned instrument for city advance was not altogether popular 
in some quarters of Pittsburgh, but sentiment had evidently 
changed by 1911. The city council in the latter year gave both 
its backing and funds for another survey, authorized “to investi- 
gate the economic and other conditions of the city affecting its 
industrial and commercial prosperity,” and to submit the findings 
together with recommendations for industrial and commercial 
advance. These findings and recommendations are the subject- 
matter of this volume. 

The investigation followed twelve main lines, the subjects dealt 
with being: the smoke problem, workingmen’s homes, food costs, 
rents, wages, unemployment, cost of living, food production and 
distribution, recreation facilities, municipal taxation and adminis- 
tration, uneconomical use of land and municipal efficiency and 
economy. 

Excepting the data on rents, and the facts on food prices and 
wages, but little new material is presented. In the fairly typical 
chapter on unemployment, for instance, the bulk of the material 
represents chiefly a general discussion of the problem and long 
quotations from at least five published reports, only one of them 
giving facts on the local situation. Again, the main support of 
the conclusion that Pittsburgh needs workmen’s houses renting 
from $12 to $25 is the quotation to that effect from the Chamber 
of Commerce Committee on Housing Conditions. In most cases 
this kind of support for the conclusions and recommendations is 
convincing as argument, and is valuable as a compilation of exist- 
ing data, but is inadequate as proof. 

Moreover, at two important points (important because of the 
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relation of housing and taxation to the city’s industrial growth) 
the value of the material itself may be questioned. For instance, 
the data on rents are limited to individual descriptions and pictures 
of 44 Pittsburgh houses, ranging in assessed value for building 
and land from $1400 to $4200; 18 in Cleveland; 13 in Buffalo; 
11 in Milwaukee; 8 in Detroit; 10 in Philadelphia; 7 in Newark; 
and 6 in Baltimore; and the facts are not tabulated so as to 
show general conditions, nor conclusions drawn from comparisons 
of individual houses in different cities. The procedure here fol- 
lowed would seem to have value only where the samples can be 
defended. 

Again, in the matter of taxation, a table is presented showing 
sample assessments and actual city and county taxes paid by a 
number of manufacturing concerns in Detroit, Milwaukee, New- 
ark, Buffalo and Cleveland; and comparing these with estimated 
taxes that these concerns would pay in Pittsburgh. The figures 
show lower taxes generally in Pittsburgh. These figures, however, 
are based upon estimated land values in Pittsburgh—a matter 
upon which the best appraisers frequently disagree—and these 
estimates do not bear any regular relation to the ratio between 
total land assessments in the various cities and in Pittsburgh. 
For example, the total land assessment in the city of Pittsburgh 
is over three times that in Newark and yet the land cost for one 
of these concerns, if located in Pittsburgh, is not estimated at 
one half more than in Newark. Stress is laid, furthermore, upon 
the exemption in Pittsburgh from the personal property tax, but 
no account is taken of the fact that, excepting Newark, Pitts- 
burgh corporations pay a much higher proportion of state taxes 
than the cities in other states, since approximately three fourths 
(whereas figures for 1909 show the largest proportion in any other 
state, except New Jersey, to be less than one third of the total 
Pennsylvania revenue is derived from capital stock and other cor- 
poration taxes. 

The point of view of the author is of constructive significance 
in placing emphasis upon the well-being of the workers of the 
city, and in forecasting the trend of thought on the tie between 
human and commercial values. There is a message for many a 
business man in the sentence: ‘This report is predicated upon 
the idea that a good city in which to live makes a good city in 
which to do business and that industrial and commercial progress 
is largely dependent upon social and civie conditions.” 
M. Harrison. 
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NEW BOOKS 


Bonnevay, L. Les habitations a4 bon marché. (Paris: Dunod & 
Pinat. 1912. Pp. 310. 3.50 m.) 


Bree, A. ( Papal program of social reform. (Milwaukee, Wis,: 
Diedrich-Schaefer. 1913. Pp. 70, 25c.) 

Cotuins, E. A. Leasehold enfranchisement. The case for and against 

a practical scheme. (London: King. 1913. Pp. 117. 2s. 6d.) 


Cropper, E. N, Child labor in city streets. (New York: Macmillan. 
1912. Pp. vii, 280. $1.25.) 

This volume contains many important facts about that phase of 
child labor which is performed in the midst of great publicity but 
about which very little accurate study has been made. The author 
discusses the extent, effects, and remedies for the more common 
kinds of street work of children—messenger service, newspaper 
selling, boot blacking, delivery service, market work, and peddling. 
Long hours, bad moral surroundings, and lack of opportunity for 
promotion characterize practically all these industries. It is “blind 
alley’ labor. The suggestion is made that in many cases, particu- 
larly newspaper selling and the messenger service, certain classes 
of adults could perform the work acceptably. Both England and 
Germany have enacted more restrictive legislation in connection 
with this class of labor than has either the United States or 
France. The book presents briefly and in a popular manner the 
claims of this hitherto almost neglected phase of child labor. 

James M. Mor ey. 


Deatey, J. Q. The family in its sociological aspects. (Boston: 
Houghton Mifflin. 1912. Pp. 137. 75c.) 

A very much simplified resumé of the history of the family, the 
evolution of state and church control over matrimonial institutions, 
and the ethical questions involved in the present economic and demo- 
cratic influences which are putting the family through a process of 
reorganization. The point of view is that of evolutionary ethics, 
social utilitarianism, and rational liberalism. The book is written 
in a conventional style which deprives it of challenging, suggestive 
interest, but this defect will probably not be noticed by the type of 
general reader the author is evidently addressing. There is a place 
for more books with this design—to appeal to the general, relatively 
uninformed reader, in a simple but rational and relatively scientific 
discussion of the social and ethical aspects of many institutions, 
some of which have too long been considered above scientific in- 
vestigation A. B. Wotre. 


Durry, F. Industrial education and the labor unions. (New York: 
Teachers College, Columbia University. 1913. Pp. 14. 10c.) 


Fiscuer, A. Grundriss der sozialen hygiene, fiir mediziner, national- 
Gkonomen, verwaltungsbeamte und sozialreformer. (Berlin: 
Springer. 1913. Pp. viii, 448, illus, 14 m.) 
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Hayes, C. H. British social politics; materials illustrating contem- 
porary state action for the solution of social problems. (Boston: 
Ginn. 1913. Pp. xi, 580. $1.75.) 


Hower, F.C. European cities at work. (New York: Scribner. 1913.) 

Treats of town-planning and city-building; socializing the means 

of transit; housing the people; the possibility of taxation as an 

agency for social welfare; municipal ownership; caring for the 

working people; and other activities which have been worked out 
during recent years. 


Howertu, I. W. Work and life; a study of the social problems of 
today. (New York: Sturgis & Walton. 1913. Pp. 278. $1.50.) 
Social legislation backed by enlightened public opinion must so 
control our economic institutions that the benefits may be more 
justly shared by all the members of society. 


J. Commercialized prostitution in New York City. 
Publications of the Bureau of Social Hygiene. (New York: Cen- 
tury Co. 1913. Pp. 334. $1.30.) 


LepereR, E, Jahrbuch der sozialen Bewegung in Deutschland und 
Oesterreich 1912. (Tibingen: Mohr. 1913. 4 m.) 


Morey, J. M. Housing rehabilitation. (New York: Survey As- 

sociates, Inc. 1913. Pp. 63.) 
A reprint of part IV of San Francisco relief survey. 

Navitte, E, A. Les maisons insalubres. (Geneva: P. Richter. 1913.) 

Ravug, C. Die unehelichen Geburten als Sozialphénomen. Ein 
Beitrag zur Bevilkerungsstatistik Preussens. Statistische und na- 
tionalékonomische Abhandlungen, 8. (Munich: Reinhardt. 1912. 
Pp. 94, 4 m.) 

Rowntree, B.S. How the labourer lives. (London: Nelson. 1913.) 

Sims, N. L. A Hoosier village. (New York: Longmans. 1912. 
Pp. 181. $1.50.) 

Testarerrata, G.O. M. La questione delle classi medie. (Florence: 
Libr. Ed. Fiorentina. 1912. Pp. viii, 220. 4.50 fr.) 

ve Vuyst, P. Woman’s place in rural economy. Translated from the 
French. (London: Blackie. 1913. 3s. 6d.) 


Wattacr, A. R. Social environment and moral progress. (New 
York: Cassell & Co. 1913. Pp. viii, 163.) 


Warp, E, J. The social center. (New York: D. Appleton. 1913. 
Pp. x, 359. $1.50.) 


Report of proceedings. The second quadrennial council 
of the Federal Council of Churches of Christ in America. (New 
York: National Offices, 215 Fourth Ave. 1913. Pp. 140.) 


Proceedings of the national conference of charities and 
correction at the thirty-ninth annual session. (Fort Wayne, Ind.: 
Fort Wayne Printing Co. 1912. Pp. 644.) 
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Rapport du conseil supérieur des habitations a bon 
marche. Paris: Berger-Levrault. 1913. Pp. 91. 1 fr.) 


Verschiebungen im Mietaufwand fiir grossere Wohnun- 
Beitrage zur Statistik der Stadt Mannheim, No, 29, 
Franz Eyer. 1912. Pp. 64.) 


Insurance and Pensions 


Medical Benefit in Germany and Denmark. By I. G. Gispox, 
(New York: E. P. Dutton and Company. 1913. Pp. xv, 
296. $2.00.) 


Mr. Gibbon’s book is of a new kind. It is not written to argue 
the general desirability of a system of sickness insurance, nor js 
it merely a description or laudation of existing systems.  As- 
suming that some sort of insurance is in question, it asks, “What 
sort is best?’ Germany’s three decades of experience with com- 
pulsory insurance, and Denmark’s two decades with voluntary, 
supply the main basis of the book’s argument. The contrast is 
often great. Mr. Gibbon studies it first in the provisions of the 
law, then in the actual working of the law, and finally he states 
his inferences in the form of propositions. In this procedure much 
must depend on the study of experience. We cannot always be 
sure that this study is really ample. ‘The doctors prefer,” we 
are told, this or that. How generally they so prefer we may not 
be told; references are often essentially illustrative. <A series of 
appendices meet a part of these lacunae; for the rest we recall 
that German and Danish experts have read the manuscript and 
we like the general tone of frankness and thoroughness which the 


book has 


Chapters deal with the choice and remuneration of medical 


practitioners, the control of the medical service, medical and 


surgical requirements, and with institutional benefit and related 
matters. Insurance questions not closely associated with medical 
benefit are by intention omitted. Upon medical benefit, however, 
Mr. Gibbon’s conclusions are explicit. That societies (or their 
federations) should deal directly with doctors (or their associa- 
tions) he recommends. There should be free choice of doctor. 
Higher rates of remuneration for doctors will probably be neces- 


for their more exclusive concern with the working classes. Pay- 
ments should be in the form of capitation fees. Detailed control 

of doctors should be through their own organizations. Their 
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treatment must be supplemented by institutional aid. These are 
a few of the stated conclusions of the book. 

Faith in organization—organization by workmen, organization 
by doctors—might be called the keynote of Mr. Gibbon’s study. 
The final chapter becomes even more insistent upon organization. 
The reviewer is not convinced that the degree of organization ap- 
proved by the author will really allow escape from the evils of 
general public management described in an earlier chapter (3). 
Deadlocks are possible. We read, of Germany: 

The doctors are too well organized and too well practised in agita- 
tion during the past troublesome years to be ignored. If they put 
their threat into effect, they will fight with good prospects, provided 
that they close their ranks firmly. Unless some compromise can be 
effected there are probably stormy times ahead (ch. 7, p. 66). 

Compromise may fail; the insurance law must be enforced; the 
sovereign state will logically end the dispute. From such a pre- 
cedent there will almost surely be derived in time abundant details 
of regulation and administration. We do not yet clearly see how 
far an institution that is publicly devised can be privately 
managed, 

Mr. Gibbon’s book must be judged for its services in discuss- 
ing the value of the specific provisions of insurance measures. Its 
thought is at once careful and resolute. It supplies a much 
needed supplement for the books, hitherto chiefly conspicuous, that 
merely describe systems without comparison and valuation of 
their parts. It should prove the more useful for being compact, 
clearly written, and conveniently arranged. 

Rosert F. Foerster. 

Harvard University. 


L’Assurance contre le Chomage a l'Etranger et en France. By 
J. Lerorr. Two volumes. (Paris: Fontemoing et Cie. 


1913. Pp. ix, 410; 290.) 


Lefort is known as the author of sundry books on insurance 
against death, strikes, and old age. His most recent work, on 
employment, follows the plan of his chief earlier work, on old 
age. In one volume, after a review of the causes of unemploy- 
ment and an analysis of the peculiar difficulties of unemployment 
insurance, are examined critically the systems of unemployment 
insurance that have arisen in eighteen foreign countries. Prob- 
ably this is the most elaborate account of these systems published 
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in French. Switzerland and Germany are amply treated. Bel- 
gium and her imitators Denmark and Norway (really the first 
countries to have national schemes) are, for no clear reason, dealt 
with on a smaller scale. England seems slighted; her compulsory 
act, though it had not gone into force when Lefort’s book was 
written, is more bold and radical than any other, and deserves 
careful analysis. Generally the information utilized is commend- 
ably recent. ‘The abundant authorities cited are almost all 
French. It is extraordinary to discover no reference whatever 
to the invaluable comprehensive report published by the German 
statistical office. The notable English writings are also absent; 
references for English authority are to subordinate works. 

The second volume is a study, probably the best to be found, 
of French provision. In turn are described the organization and 
operations of the private insurance companies, the mutual aid 
societies, the employers’ funds, the independent trade-union funds 
(one hundred pages are for these), and the subsidized trade-union 
funds. The respective merits of mutual and compulsory insurance 


are studied; only casual attention is given to the effects of in- 
surance schemes. : 

Much of the second volume discusses, with unfavorable result, 
the practicability of a compulsory insurance system, Compulsion 
could not properly apply to all occupations; the good risks would 
support the bad—why should they? The personal factor in un- 
employment is hard to detect; compulsion is desired neither by 
employers (who would have to contribute) nor by workmen; em- 
ployers would shift their burden to prices whose high level is 
already attributed generally to social legislation. Perhaps the 
judicious quality of the book lapses here! Extension of industrial 


education, of voluntary insurance and of employment bureaus is 


needed. “It must be recognized that the institution of compulsion 
would be premature because of the lack of sufficient statistics, the 
defective system of employment exchanges, the absence of vigi- 
lance due to th imperfections of the trade union organization.” 
Rosert F. Foerster. 
Harvard lt niversity. 


NEW BOOKS 


AaGNEL, E. anuel général des assurances ou guide pratique des 
assureurs et assurés. Fifth edition, revised and brought down to 
date by C. pe Corny and G. Duson. (Paris: Marchal & Godde. 
1913. 10 ) 
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Boyp, J. H. A treatise on the law of compensation for injuries to 
workmen under modern industrial statutes. (Indianapolis: Bobbs- 
Merrill. 1918. Pp. xxvii, 1622. $7.50.) 


Cormaux, E. La solution du probleme des assurances sociales en 
Belgique. Rapport présenté au congrés de la ligue démocratique 
belge, tenu @ Namur les 22 et 23 septembre 1912. (Liége: D. 
Cormaux. 1912. Pp. 54. 0.50 m.) 


Dosson, G., translator. Company fire insurance in Russia, 1827-1910. 
(St. Petersburg: Tariff Commission of Russian Insurance Com- 
panies. 1913. Pp. 145.) 


FortMaNN, J. Invaliden- und Hinterbliebenenversicherung. (Berlin: 
Guttentag. 1913. Pp. 528.) 


Frencu, E. V. Factory mutual insurance. (Boston: The Arkwright 
Mutual Fire Ins. Co. 1912. Pp. 123.) 

In the notice of this book printed in March, 1913 (vol. III, p. 
176), there were two errors which should be corrected. The date of 
organization was 1860 instead of 1835. The percentage of return 
premium is 84 instead of 48, an unfortunate reversal of figures. 

W. F. G. 
Lert, K. Das Recht der Versicherungsunternehmungen. Sammlung 
Géschen, 635. (Leipzig: G. J. Géschen. 1913. Pp. 157. 0.90 m.) 


Lorr, E. S. Cost of employers’ liability and workmen’s compensation 
insurance. Which will be best for the workman? etc. Workmen's 
compensation laws as distinguished from employers’ liability laws. 
(New York: The author, 141 Broadway. 1913. Pp. 6; 158; 12. 
Gratis. ) 


Macatp1, V. Le assicurazione popolari nei riguardi del monopolio 
delle assicurazioni vita in Italia. (Rome: Bertero. 1912.) 


Manes, A. Versicherungslezikon. Ergiéngzungsband fiir die Jahre 
1908 bis 1912. (Tiibingen: Mohr. 1913. Pp. 982. 16 m.) 


Orriss, W. G. The national health insurance act. An alternative 
scheme. (London: King. 1913. 6d.) 


RosenHaMER. Die Unfallversicherung bei Bauten in der Reichsver- 
sicherungsordnung. (Munich: FE. Rentsch. 1912. Pp. 416.) 


SorrceL, T. Jahrbuch des Reichsversicherungsrechts. Jahrgang 
1912. (Stuttgart: Kohlhammer. 1913. Pp. viii, 175. 3 m.) 


Report of commissioners of customs and excise for 1911- 
1912. Cd. 6462. (London: Wyman. 1912.) 
Contains statistical information relating to old-age pensions. 


Allgemeine Seeversicherungs-Bedingungen von 1867. 
(Hamburg: L. Friederichsen & Co 1913. Pp. 90. 1 m.) 
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Pauperism and Charities 


Die sozialékonomischen Grundlagen der englischen Armenpolitik 
im ersten Drittel des 19. Jahrhundert. By Jesste Marsvne, 
(Karlsruhe: G. Braun’sche Hofbuchdruckerei und Verlag. 
1912. Pp. 120. 2.40 m.) 


Dr. Marburg confines attention to “the historical development 
of the principles of public poor relief in unity with economic 
theory and social views of a limited period,” the first third of the 


nineteenth century. First, is reviewed certain earlier circun- 
stances directly related to these later developments. The indefi- 
niteness of legislation and consequent looseness of administration, 
the mercantilist theory of poverty, the doctrine of an abstract 
right to relief, the widespread acceptance of that doctrine in 
theory and in practice, and the attack on it by the classical 
economists, are all interestingly discussed. With the last topic 
the main subject is reached. 


While all the cardinal doctrines of the classical school worked 
powerfully against any notion of abstract rights to relief, the 
Malthusian theory of population was particularly effective, be- 
cause it was an induction from the economic and social conditions 
of the time. “The entire development of the twenty years seemed 
like an ocular demonstration of the Malthusian theory.” The 
predominance of this philosophy, added to the pressure of tax- 
ation, led to a strong demand for the entire abolition of all systems 
of public support. The abandonment of this extreme position 
was as rapid as its rise. By 1830, effort was centered on a 
movement for positive reform, Certain parishes had introduced 
successful reorganization, thus pointing the way to reform and 
proving its efficiency. In addition, “it was a practical denial of 
the theory of overpopulation, and of the wage-fund theory.” 
Legislators, mistrustful of the validity of accepted doctrines, 
turned to a consideration of actual conditions, and thus there 
was developed “an independent theory of poor relief which be- 
came the basis of reform.” This new view was “based on the 
social responsibility of the community” for the advance of civili- 
zation. “A rational system of poor relief worked against over- 
population” by preventing hopeless poverty. Wages depended 
‘on the grade of productivity of the laborer.” 

In developing his thesis the author has drawn copiously on the 
literature of the period. In the main his conclusions are well 
supported. That which is most likely to be questioned is his 
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interpretation of the theoretic basis of the great reform movement 
of the thirties. To many that movement is characterized by far- 
reaching modifications of the doctrines of the classical school, 
but not by an abandonment of their essentials. The “social re- 
sponsibility of the community” was negative rather than positive, 
and was intended to prevent degeneracy rather than to promote 
advancement. Reform of the poor laws would result in social 
progress by increasing individual responsibility, not by decreasing 
it. Productivity affected directly the wages fund, not wages. 
Self-help was still regarded as fundamental. In theory, rigid 
individualism was still supreme. 

It seems strange that such a comprehensive analysis of the 
views of this period should take no account of the doctrine of 
utilitarianism, which, by requiring that all theories be submitted 
to the test of actual conditions, influenced profoundly the view- 
point of the time. Nevertheless, Dr. Marburg’s monograph is 
an able review of an interesting period in England’s social develop- 
ment. Its style is clear, concise, and logical. 

A. B. Batcom. 

University of Minnesota. 


NEW BOOKS 


Cros-MayrevieLLe, G. Traité de l’assistance hospitaliére. Three 
volumes. (Paris: Berger-Levrault. 1913. Pp. 1829, illus. 36 fr.) 


Fosseveux, M. Les grands travaux hospitaliers a Paris au diz- 
neuvieme siecle. (Paris: Berger-Levrault. 1913. Pp. 46. 1.50 
fr.) 


Hints, J. W. and Woops, M. Poor law reform. A practical pro- 
gramme. The scheme of the Unionist social reform committee. 
(London: King. 1913. Pp. 64. 1s.) 


Weser, A. Les miséreur. Troisiéme partie: Essai sur le probléme 
de la misére, l’aide sociale au nécessiteux adultes valides. (Paris: 
Riviére. 1913. Pp. xi, 493. 5 m.) 


San Francisco relief survey. (New York: Survey As- 
sociates, Inc. 1913. Pp. 510. $3.50.) 


Socialism and Co-operative Enterprises 


Socialism and Democracy in Europe. By Samvew P. Orrn. 
(New York: Henry Holt and Company. 1913. Pp. iv, 
352. $1.50.) 

Applied Socialism. A Study of the Application of Socialistic 


t 

| 

4 

¢ 
4 

1, 

t 

ure. 

1 

d 

d 

at 

- 

5 

| 

q 

| 

- 

| 

" 


Reviews of Books [ Sept, 

Principles to the State. By JOHN SPARGO. (New York: 

B. W. Huebsch. 1912. Pp. 333. $1.50.) 

Illusions Socialistes et Réalités Economiques. By Dante. Be1- 
LET. (Paris: Marcel Riviére et Cie. 1912. Pp. 198. 3 fr.) 


Dr. Orth has provided the general reader with a compact and 
well-balanced description of the contemporary socialist movement 


in France, Belgium, Germany, and the United Kingdom. In the 
case of each country the main tendencies of both the political and 
the economic phases of the movement are analysed, and a sympa- 


thetic appraisement is made of the contribution of socialism to the 
progress of the nation. Everywhere the author finds socialism 
merging into social democracy, losing its exclusive class character 
and its revolutionary tactics. These descriptive chapters are 
prefaced by a somewhat less satisfactory general section, giving 
an historical survey of socialism and an analysis of its principles. 
The scientific socialist will hardly subscribe to such a statement 
of his creed, for instance, as is given on page 11: 


The three theories that underlie socialism permit the hope of the 
possibility of a social regeneration. These theories are, first, that God 
made the world good, hence all you need to do is to revert to the 
pristine goodness and the world is reformed. Second, that society is 
what it is through evolution. If this is true, then it is only necessary 
to control by environment the factors of evolution and the product 
will be preordained. Third, that even if man is bad and has permitted 
pernicious institutions like private property to exist, he can remake 
society by a bold effort, i.e., by revolution, because all social power is 
vested in man and he can do as he likes. 


The interest of the book is increased by the author’s command 
of a fresh, vivid style, though lapses such as “the resistless cur- 


rent,” “the unctuous doctrines of socialism,” are too frequent. 
Very useful appendices contain translations of the most important 
party programs and election manifestos. 


Mr. Spargo’s work, which contains the substance of a series 
of lectures delivered at the Rand School of Social Science, New 
York, adds one more to the many attempts made of late to fore- 
cast the working of the socialist state. It deals with the main 
topics familiar in Kautsky, Vandervelde, Deslinigres, Renard, 
Menger, Hillquit, and others—the unit of administration, the 
extent of private property, the organization and payment of 
labor, the incentive to effort, the status of the family, the future 
of religion, While not striking many original notes, the book 
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affords a comprehensive, lucid and frank treatment of the whole 
question. 

In the main the author is a thoroughgoing evolutionist: the 
socialist institutions of the future are not to be deduced from 
abstract socialist principles, but evolved from existing capitalistic 
devices. The state, the wage system, differences in wages, money, 
these and many other features of the existing order, once scorned, 
are retained, at least in form, until the difference between this 
opportunist socialist program and the policy of an advanced 
liberal becomes largely one of emphasis. A typical instance of 
Mr. Spargo’s attitude and of the difficulties in which he becomes 
involved is afforded by his treatment of the industrial organization 
of the socialist state. Following Kautsky, he makes the state the 
dominant unit of production, but permits codperative societies and 
individuals to work alongside. Thus freedom is saved, but at the 
loss of the efficiency, based on centralized control, promised by 
socialists who denounce the free competition and wasteful dupli- 
cation of effort of existing society. At the same time, no reason 
is apparent for the exclusion from a state which is to evolve 
gradually from the present state, of production by individuals 
employing other workers, on terms as to hours, wages, and so 
forth equivalent to those afforded by the state, unless the reason 
is a natural unwillingness to abandon the orthodox position that 
exploitation is inherent in the wage relation. Little comfort is 
given the syndicalist, or even the more modest advocate of labor 
unionism; not only are the claims of the labor union to become 
the unit of administration and of election of officials rejected, but 
repressive measures are foreshadowed: 


We can hardly escape the conclusion that the attitude which the 
labor unions of today very properly take in industrial conflicts would 
not be tolerated if adopted against the State. In self-protection the 
State would be obliged to treat as treasonable, acts which are per- 
fectly proper and justifiable when directed against individual or 
corporate employers. 

Evidently the Haywoods and the Ettors of the future socialist 
state will still have a mission. 

Mr. Spargo carries the war into Africa by charging the exist- 
ing state with excess of bureaucracy and consequent loss of free- 
dom, in its endeavor to regulate corporate wealth. He has also 
a good chapter on the incentive to effort under socialism, though 
attention, as usual, is concentrated too exclusively on the genius 
burning to deliver his message whatever the cost, and not suffi- 
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ciently on the average man with little primary interest in his task 
A chapter emphasizing the neutral position of socialism as regards 
religion completes a readable and well-rounded treatment. 

Dr. Orth, a sympathetic critic of socialism, and M. Bellet, a 
sharply hostile critic, agree in terming socialistic every interven- 


tion of the state beyond the administration of justice. “What- 
ever extends the functions of the state over property or into 
activities formerly left to individuals or to the home is an indica- 
tion of the socialist trend,” declares the former, and the professor 
of L’Ecole Libre des Sciences Politiques includes under the head 
of socialist illusions practically every recent tendency of labor 
legislation. Surely it is possible to discriminate between state 
intervention which really buttresses private property and inter- 


vention which saps its supports. However that may be, M. 
Bellet’s criticisms are well worth weighing. He will probably not 


find many Americans to agree with his rigidly laissez-faire posi- 
tion, but his book will prove a healthy tonic for flabby sentimental- 
ism and uncritical acceptance of popular fads. In the first part 
he reviews the experience of the leading countries in arbitration 
of labor disputes, condemning strongly the proposal to introduce 
compulsory arbitration in France. The second part contains an 
incisive analysis of profit sharing, the premium system, sliding 
scales, and other modifications of the wage system, leading to 
the conclusion that the straight wage system is the most perma- 
nently satisfactory. The third section reviews the Australasian 
experiments in “state socialism.” While there is some lack of 
detailed and first-hand information, the criticisms are pertinent 
and forceful. 
O. D. SkeLron. 

Queen’s Unive 


rsity, Kingston, Canada. 


NEW BOOKS 
Apams, E. |! The case against socialism. (San Francisco: Paul 
Elder & Co. 1913.) 
Benson. A. L. The truth about socialism. (New York: Huebsch. 


1913. Pp. 188 $1.) 

Brewer, G. D. The rights of the masses, (Chicago: Kerr. 1913. 
Pp. 32. 10« 

Cree.. H.G. Fact and fraud; a lecture making socialism plain. (St. 
Louis: National Rip-Saw Pub. Co. 1913. Pp. 40. 10c.) 

Fay, C. R. Copartnership in industry. Cambridge manuals of science 

and literature New York; Putnam. 1913. Pp. 154.) 
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Janpus, W. Social wrongs and state responsibilities. (Cleveland: 
O. H. Carr. 1913. Pp. 143. $1.50.) 


Jarrett, B. Mediaeval socialism. (London: Jack. 1913. 6d.) 


Jouns, A. R. Socialism; its strength, weakness, problems and future. 
(New York: Eaton & Mains. 1913. Pp. 75. 50c.) 


Marriott, J. A. R., editor. The French Revolution of 1848 in its 
economic aspect. Vol. I. Louis Blanc’s “L’organisation du travail.” 
Vol. Il. Emile Thomas’ “L’histoire des ateliers nationaur.” (Ox- 
ford: Clarendon Press. 1913. Pp. xevii, 284; 395.) 


Pracien, A. Die Produktivgenossenschaften der schweizerischen 
Arbeiter. (Zurich: Rascher & Co. 1913. Pp. 161. 5 m.) 

Roserts, E. Monarchical socialism in Germany. (New York: Scrib- 
ner. 1913. $1.25.) 

Treats of unemployment insurance, railroad regulation and re- 
bates, goodwill toward trusts, labor exchanges, the elimination of 
the unskilled, the difference between state socialism and the so- 
called “red socialism,’ and the relation of the German emperor to 
these reforms. 


Rupin, J. Socialist enemies of socialism. (New York: “The Light” 
Pub. Co. 1903. Pp. 32. 20c.) 


Samve.Lson, B. Socialism rejected. (London: Smith, Elder & Co. 
1913. 7s. 6d.) 

pe Sem-nac, L. Une expérience socialiste. (Paris: Rousseau. 1913.) 

Simxovitcn, V. G. Marzism versus socialism. (New York: Holt. 
1913. Pp. xvi, 298. $1.50.) 

SnowpeN, P. Socialism and syndicalism. (London: Collins. 1913. 
Pp. 262. 1s.) 

Watune, W. E. The larger aspects of socialism. (New York: Mac- 
millan. 1913. Pp. xxi, 406. $1.50.) 


———— Year book of international codperation. (London. 
King. 4s.) 


Statistics and Its Methods 
Einfiihring in die Statistik. By Ernst Mvuevier. Leipzig: 
Duncker und Humblot. 1912. Pp. viii, 46. 1.50 m.) 

La Statistique. By Awnpre Liresse. Second edition. (Paris: 
Librairie Félix Alcan. 1912. Pp. viii, 192. 2.50 fr.) 


The little book by Dr. Miiller of the University of Munich was 
written primarily to afford some general knowledge of statistics 
to students in German universities and commercial high schools 
who have no specialized interest in the subject. Except for some 
introductory pages devoted in characteristically German fashion 
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to an abstract, conventional, and necessarily futile exposition of 
the place of statistics as a “selbstdndige Wissenschaft,” the treat- 
ment is mainly concerned with the methods and functions of 
official statistics, with special reference to German-speaking coun- 
tries. There is also a short account of some of the elementary 
and non-mathematical methods of statistical analysis. The book 
is lucidly and interestingly written and may be commended to 
the American student who wishes some knowledge of the organiza- 
tion, methods, and scientific spirit of official statistical work in 
Germany and of the somewhat complex scheme of German official 
statistical publications. 


The new edition of Professor Liesse’s treatise differs but little 
from the first edition, which was published in 1905. An appendix 
of 10 pages, giving a cursory treatment of the use of statistics in 
banking, railway transportation, and insurance has been added, 


and there are a few minor changes. The book remains a pleas- 


antly written but rather discursive treatment of elementary 
statistical methods, with special emphasis upon the various sorts 
of fallacies to which the misuse of statistics may lead. Its point 
of view is somewhat provincial: it smacks distinctly of the flavor 
of the discussions of the Société de Statistique. On the whole it 
is a book which one can safely afford to neglect. 


A. Youne. 
Cornell University. 


NEW BOOKS 


Aronovici, C. Knowing one’s own community. Suggestions for social 
surveys of small cities or towns. Second edition, revised and en- 
larged. Social service series, Bulletin No. 20. (Boston: Am. 
Unitarian Assox 1913. Pp. 82.) 

Gin1, C. Variabilita e mutabilita. (Bologna: Paolo Cuppini. 1912. 
Pp. 158. ) 

To be reviewed. 
Giutsxy, E. E. Theory of correlation and frequency curves. In 


Russian. (Kiev: 1912. Pp. 208. 1 rouble, 25 kopecks.) 


Hatspwacus, M. La théorie de Vhomme moyen. (Paris: Alcan. 
1913. Pp. 180. 2.50 fr.) 


Hartiesen, A. Kleines statistisches Taschenbuch iiber alle Lander 
der Erde. 20 Jahrgqang. 1913. (Vienna: A. Hartleben. 1913. 
Pp. iv, 116. 1.50 m.) 


Hott, E. E. Physical economics—with reference to the economic 
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value of man. (New Bedford, Mass.: Mercury Pub. 1913. Pp. 
35.) 

JanckeL, R. Statistik und Verwaltung mit besonderer Beriicksichti- 
qung der preussischen Verwaltungsreform. (Jena: Fischer. 1913. 
Pp. ix, 62. 2m.) 

KaveMANN, A. Theorie und Methoden der Statistik. (Tiibingen: 
Mohr. 1913. Pp. xii, 540. 16 m.) 

To be reviewed. 


KowatscH, A. Illustrierte deutsche Statistik. Diagramme und 
Stufenkarten. (Berlin: Puttkammer & Miihlbrecht. 1912. Pp. 
xxviii, 140. 7.50 m.) 

von Mayr, G. Moralstatistik. (Tiibingen: Mohr. 1913. Pp. 82.) 

A section of Statistik und Gesellschaftlehre dealing with statistics 
of crime. 


Mennetson, M. Die Entwicklungsrichtungen der deutschen Volks- 
wirtschaft nach den Ergebnissen der deutschen Statistik. (Leipzig: 
Deichert. 1913. 1.50 m.) 


Simvet, R. Statistische Uebersichten zur Wirtschafts- und Verkehrs- 
kunde. (Vienna: Hélder. 1912. Pp. 143.) 


TuomaNN, H. and Fetp, W. Die Familienstatistik der Stadt Ziirich. 
Statistik der Stadt Ziirich, 12. (Zurich: Rascher. 1912. Pp. iv, 
10. 0.80 m.) 


TuornpiKE, E, L. An introduction to the theory of mental and social 
measurements. (New York: Teachers College, Columbia Uni- 
versity. 1913. Pp. xi, 277. $2.50.) 


ZaunBRecHER, F. X. Lohnstatistik. (Nuremberg: J. L. Schrag. 
1913. 2.50 m.) 
Final report on the first census of production of the 


United Kingdom (1907) with tables and index. (London: King. 
1913. 7s. 6d.) 


—- Le traitement statistique des measures mentales. (Paris. 
Alean. 1912. Pp. 50.) 
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Industries and Commerce 


The Sugar Industry by F. J. Sheridan (United States Bureau of 
Foreign and Domestic Commerce, Miscellaneous Series, No. 9, Wash- 
ington, 1913, pp. vii, 127) is mainly a compilation of data relating to 
agricultural and manufacturing costs and conditions of producing cane 
sugar in Louisiana, secured under the general direction of the Tariff 
Board in 1912 and covering the crops of 1909, 1910, and 1911. 

For the agricultural year of 1911 and the manufacturing season of 
1911-12, data are selected from 15 of the 23 parishes which produce 
97 per cent of the total cane tonnage of the state. Detailed cost 
figures are taken from the records of companies operating 56 planta- 
tions and 23 factories in these parishes. The plantation costs in- 
clude the cane tonnage from 49,723 acres, which is about one seventh 
of the total for the state. The factory costs are for about one fourth 
of the total amount of cane crushed. The statistics for 1910 and 1909 
are about two thirds and one half as comprehensive, respectively, as 
those for 1911. In the cases of the larger plantations and factories, 
excellent daily records and cost-accounting systems enabled the se- 
curing of unusually accurate data. 

In addition to the direct cost statistics, the report gives many 
factors and conditions of Louisiana cane sugar production as, for 
example, facts relating to restorative crops, fertilizers, drainage, ten- 
ant systems, labor conditions, contracts, equipment, systems of delivery 
and transportation, processes of manufacture, etc. 

The latter part of the report is in the nature of an appendix which 
gives miscellaneous statistics from standard authorities relative to the 
American and European beet-sugar industries and regarding both 
beet and cane-sugar production, consumption, imports, exports, and 
customs receipts in the various countries of the world. Much of the 
data in this part are not later than for 1909. 

The probability of early freezes in Louisiana necessitates harvest- 
ing cane before it is mature and a smaller percentage of sugar is 
obtained than in the more favored fields of Cuba, Hawaii, Java, and 
other tropical islands. During the past two or three years, very 
severe early freezes and extensive floods have injured the Louisiana 
industry in an unusual degree. Hence the report, in so far as it 
covers this period, shows abnormally high costs and low profits, even 
losses in some cases. On the other hand, much of the data seems to 
be taken from the larger and more efficiently managed plantations 
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and factories and the general impression given of the industry as a 
whole is that it is upon a more scientific basis than is usually thought 
to be the case. 

The point of view of the report is not essentially different from 
that of other reports of the recent Tariff Board, that is, protectionist, 
but on the whole, this compilation of data is probably the most syste- 
matic, comprehensive, and reliable that has been published relative to 
sugar costs in Louisiana ard it indicates that much of the industry of 
that state is very near the margin, even under average conditions. 

Cornell University. Roy G. Briakey. 


The New York agricultural experiment station has recently pub- 
lished a bulletin, The Financial Stimulus in City Milk Distribution, 
by H. A. Harding and J. D. Brew (Geneva, N. Y., April, 1913, pp. 
165-178) in which ingenious estimates are made in regard to the cost 
of producing milk. Detailed estimates in regard to the capital in- 
vested in supplying milk to a city of 13,000 inhabitants are assembled 
as follows: 


G00, at $80.......... $48,000 
Lands with buildings, 3000 acres, at $100... .300,000 
Equipment........... 3000 * 20.... 60,000 


This estimate amounts to a little over $36 per capita of the people 
supplied with milk. From the agricultural standpoint the capitaliza- 
tion amounts to $763 per cow, of which the producer furnishes $680 
and the retailer $83. Costs of distributing are further considered, 
based upon estimates by one of the large Boston retailers. 


Bulletin 231 of the agricultural experiment station of the University 
of Wisconsin, on The Marketing of Wisconsin Cheese, prepared by 
H. C, Taylor, W. A. Schoenfeld, and G. S. Wehrwein (Madison, April, 
1918, pp. 46) is not only a comprehensive study of an important in- 
dustry in which Wisconsin is rapidly taking a leading position, but 
furnishes an important contribution to the possibilities of codéperation 
as applied to agriculture. It is hoped that similar studies will be 
made of other agricultural products. The bulletin is illustrated with 
diagrams, maps, and charts showing the location of production, the 
location of selling boards, warehouses, cold storage plants, shipments, 
and primary markets, etc. for all the United States. 


Students of economic products and history, who wish to use the 
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library of the American Society of Municipal Engineers of New York, 
will find serviceable a check List of Periodical Sets which are to be 


found in the joint libraries of engineering societies (29 West 39th 
St., New York, pp. 55). 


“The Market World and Chronicle’ (20 Wall St., New York) has 
issued a translation of the Constitution, By-Laws, and Clearing-House 


Rules of the Bremen Association for Futures Business in Cotton 
(March 29, 1913, pp. 14). 


The Report of the Directors of the Port of Boston for 1912 is the 
initial account of the plans and undertakings of this public service 
board established in 1911. In the appendix is a memorandum on 
terminals, sources of traffic, differentials, and Boston’s foreign com- 
merce (Boston, 1913, pp. 78). In a separate document is a Report 
of Joseph A. Conry; Inspection of European Ports, 1912 (Boston, 
1913, pp. 28). Mr. Conry is one of the directors of the port. 


Corporations 


The report of the Bureau of Corporations on The International 
Harvester Company (Washington, Department of Commerce and La- 
bor, Bureau of Corporations, March 3, 1913, pp. xxiii, 384) contains 
the usual summary, and is then divided into seven chapters dealing 
with the following points: conditions before formation; organization 
of the company; capitalization compared with investment in 1902; 
subsequent development of the company; profits and prices; pro- 
ductive efficiency and financial resources; competitive methods. 

The bureau considers that the primary cause of the formation of 
the Harvester combine was severe competition. But as the combined 
profits of the companies’ five constituent members from 1898 to 1902 
were $43,000,000 (an average of about $8,600,000 a year), the bureau 
does not believe this competition to have been by any means destruc- 
tive (pp. 2 ff.). The original capitalization of the concern was 
$60,000,000, or nearly $11,000,000 more than the bureau's estimate 
of the value of the physical property. The bureau considers, how- 
ever, that if good-will is assumed to have had something approaching 
its computed value, this deficiency in tangible property was fully 
made up (p. 133). 

Among the most important conclusions of the report are those rela- 
tive to productive efficiency. The average cost of production per 
unit on the majority of machines in the International plants is much 
lower than the average in independent planis, due to the Interna- 
tional’s large volume of output. It is to be noted, however, that the 
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proportion of selling expense for the combination on harvesting 
machines (the only line in which adequate comparison of selling ex- 
pense can be made) is greater than for the independents (pp. 260 ff. 
and 275 ff.). This is due, according to the bureau, to the Interna- 
tional’s elaborate selling organization. 

One of the greatest elements of strength in the combination is its 
enormous financial resources, giving it three tremendous advantages: 
(1) securing fullest benefits of large scale production; (2) carry- 
ing full lines and maintaining an elaborate sales organization; (3) 
granting extremely long terms of credit. 

In discussing competitive methods, the bureau repeats the oft 
reiterated assertion that methods fair in the case of several competing 
concerns of reasonably equal strength, may cease to be fair when one 
concern is so dominant as the International. The chief competitive 
methods of the Harvester combine have been: bogus independents; 
full-line forcing, so allotting brands as to secure an undue proportion 
of dealers; forcing exclusive handling; suggested retail price lists; 
discriminating prices and terms; misrepresentation of competitors 
(p. 290). 

The attempted comparison contained in this report of the efficiency 
of the International and of the independents suggests a line of in- 
quiry that, in the estimation of the writer, is most important. Why 
should not the same thing be attempted in the case of every trust? 
If the economies of combination are real they ought to appear in 
dollars and cents, and the fallacy of “trust busting” be demonstrated 
once and for all. If trust economies are chiefly those of large scale 
production, as appears to be the case with the Harvester combine, 
then advocates of dissolution will have a sound basis for their con- 
tention, and the government a good reason to continue the policy of 
breaking up combinations. S, Srevens. 


The Commissioner of Corporations has recently issued part IV of 
the report on transportation by water in the United States, specifically 
devoted to Control of Water Carriers by Railroads and by Shipping 
Consolidations (Washington, 1913, pp. xvii, 101). 

Regular lines on the Lakes are in the hands of the railroads, being 
in the main western extensions of the eastern lines ending at Buffalo. 
These lines maintain water-and-rail rates at a mild, fixed differential 
under the all-rail rates. Coastwise lines south of New York and 
Boston excepting the Merchants and Miners Transportation Co., con- 
trolled by the New Haven Railroad, are controlled (a) by the Atlantic, 
Gulf, and West Indies, the coastwise combine, cr (b) they are north- 
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ern extensions of southern railroads terminating at Gulf or South 
Atlantic ports. Long Island Sound lines are controlled by the New 
Haven Railroad. Lines north of New York and Boston, including 
Boston-New York, are united under the name of the Eastern Steam- 
ship Corporation 

In the course of the last seven years a consolidation of water 
carriers engaged in the American inland and coastwise trade has been 
quietly completed. ‘This volume, read in connection with the Hear- 
ings on the So-called Shipping Combine before the House Committee 
on Merchant Marine and Fisheries (H. Res. 587), ought to relieve 
any reader of the ancient superstition that the water is free and no 
combination of carriers upon it can be formed. The roadbed is free, 
but suitable terminals are not; nor is equipment suitable for package 
freight or passengers to be “chartered in the open market’; nor are 
trafic arrangements with connecting carriers attainable for a new 
line on a moment's notice; nor is a traffic organization inland, and 
prestige among inland shippers, to be created over night. Carriers 
of coal and phosphate rock, Great Lakes grain and iron ore are free 
lances, but the carriers of package freight, the regular lines, the rail- 
roads of the water, have found they have a monopoly, and have con- 
solidated, or united into rate conferences for the purpose of control- 
ling rates. With competition eliminated, most of the reasons for 
government supervision of railroad rates also apply with regard to the 
supervision of water rates, E. J. Crapp. 


Street Car TraNsportaTion IN St. Louis. The St. Louis Public 
Service Commission has recently issued a Report on the United Rail- 
ways Company of St. Louis. The report is in two volumes, of which 
the first is largely given to an account of the results of a physical 
valuation of the properties of the company, and the second to a de- 
tailed study of street car service in St. Louis, with special reference 
to the overcrowding of cars. 

The United Railways Company is the result of a merger of electric 
lines in the city and in St. Louis county. The merger dates from 
1899 but the last outstanding property was not brought in until 1906. 
The capitalization of the company is a little over $100,000,000, includ- 
ing nearly $60,000,000 in bonds. But the commission finds that the 
“fair value” of the property is less than $38,000,000, and that net 
earnings in 1911 exceeded a “reasonable return” on the investment 
by over $1,000,000, and it accordingly recommends that better service 
be required. 


The report on the valuation of the property, which was prepared 
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by Mr. James E. Allison, a member of the commission and its chief 
engineer, is a worthy companion to the notable report on Rates for 
Electric Light and Power previously issued by the same commission. 
Especially praiseworthy are the full accounts of the methods used in 
the work of valuation and the candid exposition of the principles in- 
yolved in the choice of methods. In most respects these methods 
follow established practice, and, like other current work of the sort, 
owe much to the precedents set in the pioneer work of the Wisconsin 
commission. But at some points there are new and interesting de- 
partures. 

Since the word “‘valuation” suggests the determination of exchange 
value or market price, which of course is itself determined by earn- 
ing power, Mr. Allison prefers the expression “just amount” as denot- 
ing the capital sum to be determined as the criterion of the adequacy 
or reasonableness of present earnings. Original cost is held to be a 
better measure of this “just amount” than is reproduction cost, for 
the reason that the former is a more accurate measure of the amount 
actually sacrificed by investors in the service of the public. In the 
case of real estate, however, the present value is in general used, on 
the ground that the expectation of the “unearned increment’ may 
have been one of the factors inducing the investment. In the actual 
work of valuation the usual inventory method was followed, although 
the inventory was made in unusual detail. 

The report contains interesting discussions of such items as expense 
of organization, interest on organization expense, contingencies, in- 
terest during construction, working capital, superseded property, 
abandoned property, franchise value, cost of establishing the business, 
and bond discount. But the most striking departures from precedent 
are made in the discussion of depreciation. This part of the report 
has also been issued as a separate publication (Should Public Service 
Properties be Depreciated to Obtain Fair Value in Rate or Regulation 
Cases? St. Louis, 1912). 

In the case of a large company, possessing varied properties, ac- 
quired at different times, it will be found, of course, that some items 
of property are new, other items are ready to be “scrapped,” and 
still other items are at the different possible stages of wear or obso- 
leseence. When the depreciation is measured by using the age of the 
various items of equipment and the average estimated life of such 
items, it will be found that the aggregate depreciated value of the 
properties tends to approach a “normal level,” fixed about half way 
between the 100 per cent (undepreciated) aggregate value of the 
various items and their scrap value. Under the ‘‘straight line’ method 
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of depreciation, for example, this normal level for the depreciated 
value of a large property (leaving scrap value out of account) js 
just 50 per cent of its undepreciated value. Having once reached 
this normal level the depreciated value will not tend to fall still 
lower, but will remain a fairly constant percentage of the unde- 
preciated value. Hence, if such a company had accumulated a de- 
preciation fund from the beginning of its operations, a large part of 
such a fund could never be used for renewals. 

Now, Mr. Allison holds, even if a public utility property in satis- 
factory condition has a normal depreciated value of only 50 per cent 
of the original investment necessary to create the property, there is 
no valid reason why the company should not be allowed to earn on 
100 per cent of the original investment, and this whether a deprecia- 
tion fund has been maintained or not. The argument is essentially as 
follows: The company is entitled to earn on the whole amount 
actually sacrificed in the service of the public, and that is nothing less 
than 100 per cent of the original cost. To the obvious objection that 
the money which might have been put into a (useless) depreciation 
fund may actually have been virtually taken out of the business 
through high dividends in the past, Mr. Allison replies that to take 
account of this possibility at the present time would involve an un- 
justifiable regulation of past profits. If, however, there has been in 
the past any legal requirement of a depreciation fund, the amount of 
such a fund should be deducted from the gross valuation in order to 
determine the “just amount.” Similarly, it is held, there may be a 
deduction on account of an illegal excess of past profits, but not on 
account of a merely unreasonable excess. In the opinion of the 
present writer it is hard to escape from Mr. Allison’s logic unless one 
chooses to reject “cost of construction” as a measure of “just amount,’ 
and to substitute the principle of “net cost to investors” or “con- 
tinuous property” once suggested by the Wisconsin commission. 

A. A. Youna. 

The Library of Congress has issued a new list of references on 
Federal Control of Commerce and Corporations (Washington, 1913, 
pp. 164). This is an expansion of lists previously published in 1903 
and 1907. It includes references of a general character on interstate 
commerce, the constitutional question, Interstate Commerce Commis- 
sion, and the Sherman anti-trust act. Another list, now in prepara- 
tion, will contain references dealing with special applications of the 
principle of federal control, as, for example, the control of express 
companies, telegraph and telephone business, federal incorporation 
and taxes, and special application of the Sherman anti-trust act. 
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The Bureau of Railway Economics, Washington, has recently circu- 
lated an address by Frederick A. Delano delivered before the Eco- 
nomie Club of New York on Are Our Railways Treated Fairly? 
(Washington, pp. 11). 

There has just appeared the First Annual Report of the Public 
Utilities Commission of Rhode Island, for 1912 (Providence, 1913, pp. 
177, xix). 

The American Telephone and Telegraph Company has issued dur- 
ing the past two years valuable documents relating to the legal position 
of the telephone business and also its commercial growth. Here are 
to be noted Comparative Summary of Laws Relating to Regulation of 
Telephone and Telegraph Companies by Commission in Force Novem- 
ber 1, 1911 (Boston, 1911, second edition, pp. 270); Comparative 
Summary of Laws in Force September 1, 1912, Supplement to Second 
Edition (pp. 80); Telephone Statistics of the World (May, 1912, pp. 
35). This latter is illustrated with interesting charts. 


In the official ‘Proceedings of the New York Railroad Club,” for 
April 13, 1913 (95 Liberty St., New York), appears an address by 
Professor William J. Cunningham of Harvard University on Admin- 
istration of the State Railways of Prussia-Hesse (pp. 3124-3166). 
There is also a report of a subsequent discussion. 


President Shonts of the Interborough Rapid Transit Company has 
circulated a pamphlet on A History of the Libel Suit of Clarence H. 
Venner against August Belmont (pp. 155) in which there is a con- 
siderable amount of source information in regard to corporate financial 


methods. 


Labor 


InpustriaAL Commission or Onto. Following the lead of Wisconsin 
and coming at about the same time as the reorganization of New 
York’s department of labor, the Ohio legislature last March created 
an industrial commission of three members to be appointed by the 
governor who will take over all the work heretofore done by the 
various bureaus dealing with labor affairs. The various departments 
which will be absorbed by the new commission are those of: (1) the 
state liability board of awards; (2) commissioner of labor statistics; 
(3) chief inspector of mines; (4) chief inspector of workshops and 
factories; (5) chief examiner of steam engineers; (6) board of boiler 
rules; (7) state board of arbitration and conciliation. 

The industrial commission is given comprehensive powers of in- 
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vestigation and control over places of employment and is empowered 
“to appoint advisers who shall without compensation assist the in- 
dustrial commission in the execution of its duties.” It may, if it so 
desires, retain in office the officers of the various bureaus whose 
authority it supersedes. It may ‘declare and prescribe what hours 
of labor, safety devices, safeguards, or other means or methods of 
protection are best adapted to render the employees of every employ- 


ment and place of employment .. . safe and to protect their welfare 


as required by law.’ It is also to establish standards for the con- 
struction and maintenance of places of employment and enforce rea- 
sonable orders for the protection of the life, safety, and health of 
employees 

The commission is also instructed to do all in its power to promote 
the voluntary arbitration and conciliation of industrial disputes and 
may in pursuance of this duty appoint temporary boards of arbitration 
and shall designate a deputy to be known as chief mediator. It is 
to “investigate the extent and causes of unemployment in the state 
and adopt the most efficient means in its power to avoid unemploy- 
ment, to provide employment and prevent distress from involuntary 
idlene Ss. 

Any employer affected by any order of the commission may apply 
for and obtain a hearing on the reasonableness of such order. The 
commission may, however, decline to grant a hearing if it deems this 
unnecessary, unless the petition for a hearing comes from the council 
or officers of a city or village. Actions to set aside the orders of the 
commission may be commenced only in the supreme court, and upon 
the application of either party the trial shall be advanced and assigned 
at the earliest possible date. 

M. B. Hammonp. 


Tue OrecoN Minimum Wace Law. On February 17, 1913, the 
Oregon legislature passed an act “to protect the lives and health and 
morals of women and minor workers and to establish an industrial 
welfare commission and define its powers and duties, and to provide 
for the fixing of the minimum wage and maximum hours and standard 
conditions of labor for such workers and to provide penalties for 
violation of this act.” 

The act follows very closely, in most of its provisions, the Massa- 
chusetts law. The two most important deviations are the provision 
for the enforcement of the law and the penalty for violation of the 
law. The act does not attempt to determine what shall be the mini- 
mum wage, but makes it unlawful to employ women or minors in the 
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state of Oregon under conditions which may be detrimental to health 
or morals or for wages unreasonably low or which are inadequate to 
supply the necessary cost of living. The law does not attempt to 
determine what conditions are inimical to health or morals, but makes 
provision for the appointment by the governor of a commission of 
three to declare what are unreasonably long hours for women or 
minors, what should be the standard of conditions of employment, and 
what wage is adequate for support and health. The law further 
states that one of this commission shall represent the interests of the 
employed class, one the interests of the employing class, and the 
third shall be fair and impartial between the employers and the 
employees. The commission has full power to make investigations, 
to subpoena witnesses, and to take testimony in any hearing. 

If, after the hearing, the commission is satisfied that any “substan- 
tial number” of women are working unreasonably long hours, under 
surroundings detrimental to health, or for unreasonably low wages, 
they may call a conference the members and chairman of which are 
appointed by the commission. The conference shall be composed of 
not more than three representatives of the employers in the occupa- 
tion under investigation and an equal number of employees in the 
same occupation and not more than three disinterested persons, rep- 
resenting the public, and one of the commissioners. This conference 
has the power of inquiring into the case investigated by the commis- 
sion. It sits as a jury in the evidence presented by the commission. 
The commission must summon any witness whose testimony is deemed 
material to the subject of the inquiry by the conference. 

Upon completing the inquiry, the conference reports to the com- 
mission its findings in the case and makes recommendations. The 
scope of the conference’s inquiry may cover: (a) standards of hours 
of employment for women workers and what are unreasonably long 
hours; (b) standards of conditions of labor and what are detrimental 
to the health or morals of women workers; (c) standards of minimum 
wages for women workers and what wages are inadequate to 
supply the necessary cost of living and maintain health. The con- 
ference is authorized to recommend rates for piece work which will 
be adequate to supply the necessary cost of living and maintain the 
workers in health; also a suitable minimum wage for apprentices and 
learners and the length of time they may be kept at work as learners. 

The commission may accept any or all of the report or disapprove 
any or all of it, and may recommit the case to the same conference or 
to a new one. If the commission approves the report it must give 
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four weeks’ notice that on a certain date a hearing will be given at 
which all persons interested may be afforded a hearing. The com- 
mission’s order is effective after sixty days and it becomes a mis- 
demeanor for any employer to employ any woman worker in any 
occupation covered by the order of the commission for longer hours 
or under different surroundings or at lower wages than those author- 
ized by the order. If any of the provisions of the order are violated 
the offender, upon conviction, shall be punished by a fine of not less 
than $25 or more than $100 or by imprisonment and fine at the dis- 
cretion of the court. 

The commission may make exceptions to the general minimum wage 
order in the case of a physically defective, crippled, or aged woman, 
by the issuance of a license authorizing her employment and stating 
the hours, wages, and conditions of employment. Provision is made 
that any woman working for less than the minimum wage may recover 
the difference between the wage she was receiving and the authorized 
minimum wage, and any agreement regarding compensation will not 
be defense against the action. Witnesses are protected from dis- 
crimination by the law’s making it a misdemeanor for any employer 
to discriminate against any employee because she has testified, is about 
to testify, or may testify. Upon conviction of such discrimination the 
employer is fined not less than $25 or more than $100. 

The Oregon law is an improvement on the Massachusetts law in 
that it is enforceable by other means than public opinion. There is 
no appeal from the commission on fact; great freedom is given it; 
even the findings of the conference may be rejected. Although Oregon 
is a new state, has but one large city and is not a manufacturing 
state. a very large number of women will benefit under the law. It 
is not inclusive enough and it remains yet to be shown how a voluntary 
commission will succeed, but it is a long step in the right direction 
and Oregon is to be congratulated. The next step will be to include 
men, heads of families, within the scope of the act. 

Washington State College. A. W. Taytor. 


Wace Scare Boarp or THe Dress aNnp Waist Inpustry. The 
recent strike of garment workers in New York city, which involved 
about two hundred thousand men and women, attracted the attention 
of the country, not only by its magnitude, but by the novel features 
which were introduced in its settlement. 

Some two years ago, the manufacturers engaged in the production 
of ladies’ cloaks and suits, after a long and bitterly fought contest 
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with their employees, negotiated an agreement’ with the International 
Ladies Garment Workers Union, by which an elaborate machinery was 
created for the adjustment of disputes between the employers and 
employees in that industry. This agreement is still in force, and 
while it has not worked with perfect smoothness in all particulars, it 
has proved successful in preventing strikes and lockouts and in ad- 

justing all disputes as to wages and other conditions of labor in a 
peaceful manner. 

Following the example of the cloak and suit industry, the manu- 
facturers of ladies’ dresses and waists terminated the strike of last 
January by negotiating a similar agreement known as the protocol 
of peace with the International Ladies’ Garment Workers Union, 
which adopts substantially the organization and machinery created in 
the cloak industry for the adjustment of grievances and disputes. 
In one respect the dress and waist industry has improved upon the 
cloak industry by creating a “wage scale board” consisting of four 
members from the manufacturers’ association and four from the union, 
the functions of which are best described in the following quotation 
from article VII of the protocol: 

Such board shall standardize the prices to be paid for piece and week work 
throughout the industry; it shall preserve data and statistics with a view to 
establishing as nearly practicably as possible, a scientific basis for the fixing 
of piece and week work prices throughout the industry that will insure a 
minimum wage, and at the same time permit reward for increased efficiency. 
It shall have full power and authority to appoint clerks or representatives, 
expert in the art of fixing prices, and its procedure so far as practicable, 
shall be the same as now followed by the board of grievances in the cloak 
industry. It shall have full power and authority to settle all disputes over 


prices, make special exemptions for week work where special exigencies arise, 
or a special seale is required. 


Article VIII of the protocol provides that: 


Immediately after the signing of this protocol, the wage scale board shall, 
at the expense of both parties, make a complete and exhaustive examination 
into the existing rates paid for labor, the earnings of the operatives, and the 
classification of garments in the industry, and shall report in writing within 
six months from the date hereof the result of its labors. 


In carrying out this provision of the protocol, the wage scale board 
has engaged Mr. N. I. Stone, the statistician of the late Tariff Board, 
to conduct the investigation of the industry. So far as known, this 


‘A complete description of the agreement and its workings is given by 
Chas. H. Winslow in an article entitled “Conciliation, Arbitration and Sani- 
tation in the Cloak, Suit and Skirt Industry,” published in Bulletin 98 of the 
Bureau of Labor. 
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appears to be the first case on record of an industry investigating 
itself under the joint auspices of the manufacturers and the union, 
the two parties contributing equally to the expense of the investiga- 
tion and the manufacturers agreeing to throw their books open to the 
investigators 

The object of the investigation will be, first, the ascertainment of 
the existing annual earnings and rates of wages of the different classes 
of employees in the industry, and second, the constructive work of 
standardizing the manufacturing processes employed in the industry, 
with a view to providing “a scientific basis for the fixing of piece onl 
week work prices throughout the industry.” 

Another novel feature about this settlement is the fact that it is 
the union that has insisted upon the substitution of piece work re- 
muneration in place of the week work system which prevailed in most 


of the factories before the strike. 


Bulletin 116 of the federal Bureau of Labor Statistics is a study 
of Hours, Earnings, and Duration of Employment of Wage-Earning 
Women in Selected Industries in the District of Columbia, prepared 
by Marie L. Obenauer (Washington, April 8, 1913, pp. 68). This 
bulletin is a continuation of previous studies on women in industry 
found in volume V of the Report of the Condition of Woman and 
Child Waqge-Earners in the. United States (see American Economic 
Review, vol. III, p. 436) and in the bulletins of the Bureau of 
Labor, numbers 91 and 96. A considerable amount of the informa- 
tion is based upon visits to employees and the results show the 
necessity of checking up the returns of employers by data collected 
at first hand from workingwomen. Special inquiry was made in re- 
gard to overtime, vacations, and hours. Over four fifths of the women 
in department and retail stores work from 55 to 59 hours per week. 
The wages of nearly three fifths of the store women reporting were 
less than $7 a week, and the average weekly wages of women in mant- 
facturing and mercantile establishments was $7.13. 


The Department of Commerce and Labor has reported upon the 
federal workmen’s compensation act of May 30, 1908, in a document 
entitled Compensation for Injuries to Employees of the United States 
(Washington, 1913, pp. 234). The data analyzed cover the three 
years 1908-1911. The number of employees brought under the act is 
95,000, or one fourth of the total force. One half of the accidents 
fell under the operations of the Isthmian Canal Commission. 


House Report No. 1441 of the Sixty-second Congress, third session, 
contains a collection of documents bearing on the subject of a Federal 
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Accident Compensation Act (pp. 218). It includes the report of the 
House Committee on the Judiciary, recommending amendments to 
Senate bill 5382 for the purpose of “‘liberalizing’’ the measure. To 
this is appended the report of the Employer’s Liability and Work- 
men’s Compensation Commission of February 2, 1912. 


Bulletin 112 of the United States Department of Labor contains a 
compilation of Decisions of Courts and Opinions Affecting Labor, 
1912 (Washington, March 5, 1913, pp. 184). The introduction has 
an analysis of 30 pages by Lindley D. Clark. 


The National Child Labor Committee has reprinted from the “Child 
Labor Bulletin” of November, 1912, an article on Child Workers in 
Tenements (105 East 22d St., New York, Pamphlet No. 181, pp. 47). 


The Industrial Commission of Wisconsin has devoted several of its 
recent bulletins to the general subject of corporate organization for 
the prevention of accidents. Especially to be noted is the bulletin of 
February 20, 1913, vol. II, no. 1. 


The Twelfth Annual Directory of Labor Organizations in Massa- 
chusetts, 1913 (Boston, 1913, pp. 57), published by the Bureau of 
Statistics of Massachusetts, is of more than local interest as it con- 
tains a list of national organizations. 


The Third Annual Report of the National Employment Exchange, 
New York, for 1912 (30 Church St., New York, pp. 36) again 
acknowledges that this agency is far from a business success. The 
per capita loss, however, in placing men has been lessened. 


Bulletin No. 4 of the Massachusetts Industrial Accident Board con- 
tains the minutes of a conference on Medical Service under the Work- 
men’s Compensation Act (Boston, April, 1913, pp. 17) at which 78 
physicians were present. The law permits insurance companies to 
choose the visiting physician, but under a working agreement the 
patient is allowed the privilege. As a result, there have been oc- 


casional excessive charges. A committee was appointed to consider 
the difficulties. 


A recent bulletin of the Industrial Commission of Wisconsin con- 
tains a report on The Wisconsin Free Employment Offices (Madison, 
May 20, 1913, vol. II, no. 9, pp. 193-238). The work of these 
agencies is analyzed for the ten-year period, 1901-1911. The com- 
mission’s judgment as to their usefulness is on the whole favorable. 


Further evidence in regard to the Lawrence textile strike early in 
1912 is to be found in the Annual Report of the State Board of Con- 
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ciliation and Arbitration of Massachusetts for 1912 (Boston, 1913. 
pp. 144). 


A new edition of The Principles, Objects, and Methods of the 
Labour Association, by E. Vansittart Neale (6 Bloomsbury Square, 
London, W. C., 1913, pp. 15) has been printed. The original state- 
ment was issued in 1885. The Twenty-Seventh Report, 1912, relates 
to the progress of co-partnership during the past year (pp. 43). 


The Commonwealth Bureau of Census and Statistics, Melbourne. 
Australia, has issued a second report on Trade Unionism, Unemploy- 
ment, Wade Prices, and Cost of Living in Australia, 1891 to 1912, 
prepared by G. H. Knibbs (April, 1913, pp. 77). 


Money, Prices, Credit, and Banking 

According to Bulletin 114 of the United States Bureau of Labor 
Statistics on Wholesale Prices 1890 to 1912 (Washington, 1913, pp. 
160) wholesale prices averaged 3.4 higher in 1912 than in 1911. An 
appendix deals with relative wholesale prices, 1860-1912, continuing 
some of the analyses of the Aldrich report on prices. 

The Department of Labour of Canada has issued its third report on 
Wholesale Prices Data, 1912, prepared by R. H. Coats (Ottawa, 
1913, pp. xvii, 255). In 1912 the level of prices was lifted from 
127.4 in 1911 to 134.4. In retail prices the advance was 5.8. This 
report, like its predecessor, is of more than local interest as it contains 
data in regard to price movements in other countries. 

Bulletin 115 of the United States Bureau of Labor Statistics covers 
Retail Prices 1890 to February, 1913 (April 8, 1913, pp. 168). This 
tabulation is restricted to prices of food products and coal. 


The Library of Congress has published Additional References on 
the Cost of Living and Prices (Washington, 1912, pp. 120). This is 
a supplement to a list published in 1910. Especially to be noticed 
is the list of journals where current prices of commodities are to be 
found and a tabular statement of sources of index numbers of leading 
countries. 


As a result of the wage agreement in May, 1912, between the coal 
operators and the mine workers, there was a general increase in prices 
of anthracite coal. In order to determine how far these increases 
benefited the workmen, Congress ordered an investigation by the De- 
partment of Commerce and Labor, and the report of this has now 
been published (Washington, March 1, 1913, pp. 128). 


The Third Annual Report of the Superintendent of Banks of Cali- 
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fornia, 1912 (Sacramento, 1912, pp. 509) is more than a routine re- 
port. It shows an active effort to enforce laws and discloses 
weaknesses in banking practices which are frequently glossed over. 


The Eleventh Biennial Report of the Bank Commissioner of Kan- 
sas for 1912 (Topeka, pp. 58) declares that the guaranty law “has 
been a success in every sense of the word.” Reference is made to the 
new requirement of examinations of bank cashiers. 


The Twenty-first Annual Report of the secretary of the state bank- 
ing board of Nebraska, 1912 (Lincoln, 1913, pp. xxx, 348), also gives 
testimony as to the success of the guarantee feature of the state banking 
law which was enacted in 1909. Certain amendments are proposed. 
The guarantee fund in January, 1913, amounted to $774,000. 


In the Annual Report of the Superintendent of Banks Relative to 
Savings Banks, Trust Companies, Mortgage Loan and Investment 
Corporations, Safe Deposit Companies, and Personal Loan Associa- 
tions, for 1912 (Albany, 1913, pp. 644) a severe criticism is made of 
the departure of savings banks from their original purpose. ‘Compe- 
tition in these industries has attained such proportions that they have 
almost outgrown the idea of their originators that savings banks 
should be institutions of philanthropic or beneficent character.” Ad- 
vertising campaigns have driven institutions to pay excessive divi- 
dends. Other evils are pointed out. 


A Plan for the Organization of a Rural Banking System in the 
5 State of Virginia, by Charles Hall Davis, has been printed as 
; Senate Document No. 1006 (62 Cong., 3 Sess., Jan. 14, 1913, pp. 
32). The author, an attorney-at-law of Petersburg, Va., welcomes 
criticism of the proposed plan. 


8 The United States Mortgage and Trust Company has issued its 
d 1912 edition of Trust Companies of the United States (New York, 
¢ pp. 442). The tabulation follows the form of its predecessors and 
g assembles data nowhere else to be found. During 1912, 1579 com- 


panies reported, as compared with 1616 in 1911, the decrease doubt- 
] less due to the formation of mergers. 


An address by James G. Cannon, president of the Fourth National 
_ Bank in New York, delivered before the Chamber of Commerce of 
Syracuse, in March, has been printed in pamphlet form under the 
title Clearing Houses and Currency, No. 1 (pp. 23). Mr. Cannon 
again calls attention to the facilities which might be rendered by 
i clearing house associations in providing currency. 
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The Annual Report for 1912 of the Jewish Agricultural and Indus- 
trial Aid Society (174 Second Ave., New York, pp. 64) shows the 
expanding operations of an agency for agricultural credit, referred 
to by Professor Kemmerer in his article on “Agricultural Credit in 
the United States” (see American Economic Review, vol. II, p. 
852). In 1912, 390 loans were made, amounting to $238,000. The 
average loan was about $600. The total number of loans in thirteen 
years was 2568, made to 2266 farmers, occupying 1886 farms, dis- 
tributed over 28 states and Canada; 405 loans were made in North 
Dakota. The work of the farm labor bureau is also described. 


Public Finance 


Frnanciat Sratistics or Cities. The census reports on the finan- 
cial statistics of cities having a population of over 30,000 for the 
years 1909 and 1910 appeared within a few weeks of each other, on 
account of delay in printing the report of 1909. These reports con- 
tinue the series first begun by the Department of Labor in 1898 and 
taken over by the Census Bureau in 1903. In the report for 1909 
the discussion of accounting terminology and the scheme of classi- 
fication have been considerably revised; and these features are sub- 
stantially the same in the report for 1910. The report for 1909 in- 
cludes 158 municipalities; that for 1910, based on the population 
census of that year, includes 184 municipalities. 

Preceding the detailed tables of statistics, there are about 90 pages 
of text, explaining the terms employed, and presenting a general 
description of the tables. The detailed tables in the 1910 report 
cover more than 200 pages dealing with revenues and governmental 
costs, receipts and payments, and assets and liabilities, classified and 
subdivided in considerable detail, with summaries and per capita 
statistics on certain points. 

As pointed out in the introduction, the task of preparing these 
reports involves many difficulties, due to differences in municipal 
organization, the lack of uniformity in accounting systems, and wide 
variations in methods of conducting business in so large a number of 
cities. Among the most valuable results of this work of the Census 
Bureau has been that of attracting the attention of local officials to the 
importance of improvements in accounting methods, and to the desir- 
ability of uniformity, so as to make possible comparable data. 

Valuable as these reports are, some suggestions may be made for 
the purpose of making the information more readily available. It may 
be questioned whether the census classification has not been made too 
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elaborate—at least for the smaller cities—as indicated by the nu- 
merous blanks in many of the tables. A large gain in effectiveness 
would be secured by making some changes in the form of the tables. 
As now arranged, the list of cities is given in successive lines, while 
the various items of revenues, payments, etc. appear as column head- 
ings in @ series of tables running throughout the report. Under this 
plan, the information about each city is widely scattered, and it is 
very difficult to secure a comprehensive idea of the financial situation 
of any city. A summary of the transactions, showing all the more 
important items, could be arranged within the limits of two pages, 
giving each city a separate column. This arrangement is used in 
the Statistics of Municipal Finances published by the Massachusetts 
Bureau of Statistics; and a similar arrangement of the census data 
would add greatly to its usefulness. Such a summary might contain 
all the data desired for cities below 50,000; confining the more de- 
tailed items to additional tables for the larger cities. 

Joun A. 


The President’s Commission on Economy and Efficiency has issued 
Circular 32, The Administrative Purpose of the Accounting Methods 
and Procedures which have been Installed in the Departments 
(Washington, 1913, pp. 13) and Circular 33, Conclusions Reached 
with Respect to Expenditure Accounting and Reporting. A Discus- 
sion of the Information Needed and of the Methods Recommended as 
a Means of Producing It (Washington, 1913, pp. 53). Circular 32 
discusses the general need of standard accounting methods in the 
different departments of the United States government and outlines 
the general principles that should be followed in all departments. 
Cireular $3 makes a more technical analysis of the plan recommended. 
Absolute uniformity in subsidiary accounts is not sought, and par- 
ticularly is this true of rulings and forms of registers, files, ete. But 
the purpose is to have all departments keep the same principal ac- 
counts and to make periodical financial reports which shall have a 
common basis of comparison. More especially the purpose is to 
give the administrator definite control of financial operations and 
results, 

The plan has a threefold mechanism: (1) Provision is made for a 
general ledger, in which any one account will represent a summary 
of particular kinds of transactions; this ledger contains only “con- 
trolling” accounts, which serve to give a clear panoramic picture of 
all the operations in the department. (2) Connected with the above 
are a number of subsidiary or detail ledgers; each account in the 


a= 
| ee 
= 
’ 
4 
: 
- 
| 
| “ty 
| 
a 
J 
| 
| 
| 
u 


726 Documents and Reports [ Sept. 


general ledger represents a summary of a particular detail ledger, 
Thus, accounts receivable in the first “controls” the accounts re- 
ceivable ledger, in which all the separate personal accounts are kept; 
the balance of accounts receivable in the first equals the sum of the 
individual balances in the second; at the end of a day or period, a 
single debit or credit to accounts receivable in the first equals the sum 
placed to all the individual accounts in the second. (3) Files should 
be kept containing the original record or evidence of every trans- 
action; they should be classified so as to serve their purpose but with 
each class arranged in chronological order and each item definitely 
connected by cross references with the detail ledger in which it 
appears. 

The general ledger is divided into two parts: (a) appropriation 
and fund accounts; and (b) assets, expenses, liabilities, reserves, and 
capital accounts. Periodically, a balance sheet is to be taken from 
these accounts, showing the financial standing of the department at 
the time. The system of accounting as described appears excellent, 
but the balance sheet in the form presented is open to serious criti- 
cism. ‘To correspond with the general ledger, the balance sheet ap- 
pears in two parts, the first devoted to appropriations and funds, and 
the second to assets, expenditures, liabilities, and capital accounts. 
The two parts are not definitely connected so as to show a total 
summary of conditions. In the second part, expenses are added in 
with assets, resulting in a confused total. Without special analysis, 
it is impossible to get the sum of the assets in charge of the depart- 
ment, or the sum of liabilities. The balance sheet is not clear and 
falls considerably short of the best issued by commercial concerns. 
Joun Bauer. 


Tax System iN THE District or CoLtumBia. Moved, apparently, 
by criticisms to which the present government of the District of Col- 
umbia has been subjected from various quarters, President Wilson 
has recently consulted municipal experts with a view to making Wash- 
ington a kind of model city, a standard of efficiency and an object 
lesson for American cities generally. Assuming that popular rule, 
more or less adulterated with partisan politics, has failed to solve 
our municipal problems, one naturally looks to Washington for the 
development of the ideal city. It should be free from the evils of 
machine politics, for the residents have no voice in municipal affairs. 
Half of its expenditures are already borne by the federal budget, and 
property values are high enough to produce large revenues without 
excessive taxation. The conspicuous position of the city of Wash- 
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ington is another reason for using it as a model of efficient municipal 
administration. 

Quite apart from the question of undertaking any such ambitious 
scheme of improvement, it is apparent that the tax methods of the 
District are in need of immediate overhauling. An amazing amount of 


inefficiency and injustice in the assessment of property for taxation 
is revealed in Hearings Before a Subcommittee (pp. 456) and Report 
on Assessment and Taxation of Real Estate in the District of Co- 
lumbia (H,. Rept. No. 1215, 62 Cong., 2 Sess., 1912, pp. 40). Stated 
in a single sentence, the committee found that “real estate is assessed 
irregularly, unscientifically, without system, and with gross discrimi- 
nation between section and section, between class and class, between 
land and improvements.” The law provides for triennial assessment 
of real estate, the separation of ground values from the value of im- 
provements, and assessment at ‘‘not less than two thirds” of the 
true value. It was found that improvements are actually assessed at 
two thirds of their value, but that land is listed at only one third of 
its value on the average. The assessment of improvements, however, 
is far from uniform. Forty thousand small homes of government 
clerks and workingmen are valued at 90 per cent of their true value, 
while the residences of the wealthy in fashionable sections of the 
city are assessed at only 50 per cent. Ground value assessments 
showed an even greater discrimination against the smaller properties, 
for while the land occupied by small homes is taxed at 60 per cent of 
its true value, sites occupied by fine dwellings and business buildings 
pay taxes on but 30 per cent of their value. The speculative suburban 
area also bears less than a third of its proper burden. 

No one familiar with the workings of the general property tax in 
American cities will be greatly surprised at these conditions. The 
unique feature of the Washington situation, however, seems to be that 
these gross discriminations are the result of a deliberate policy. In 
the triennial assessment of 1909 the ratio of ground values to improve- 
ment values was 55 to 45, while in the 1912 assessment the ratio was 
51.8 to 48.71, a result reached by a strange manipulation of the as- 
sessors’ field books, which showed upon examination: 


Page after page of systematic and uniform erasures and substitution of 
figures, reducing assessments already determined and entered at an advance 
in the speculative areas, and raising assessments already determined and 
entered, on small homes. Square after square of small houses already highly 
assessed—where there were absolutely no new buildings and no repairs and 
where depreciation is rapid and marked—were increased 20, 25 and 30 per cent. 


‘Improvements added for the year 1912-13 place improvement values above 
land values for the first time in twenty years. 


| | | 
] 
aa 
| 
a 
: 
il 
n 
d 
n 
et 
ve 3 
he 
| 
ig 
— 
4 


728 Documents and Reports [ Sept. 


Similar manipulations occurred in the case of property about to be 
taken by the government in condemnation proceedings. Many con- 
crete cases of gross underassessment of the real estate owned by 
wealthy and influential individuals are cited in the report of the 
committee and in its published hearings. Altogether, the condition 
appears to demand not only improved administrative methods, but 
also remedial legislation. 

Several fundamental defects in the tax system of the District are 
held by the committee to be accountable for this extraordinary laxness, 
inefficiency, and favoritism. The assessor and his assistants have 
practically life tenure and act as a board of review to pass upon their 
own assessments. The law requires that each piece of property shall 
be “personally viewed” by the assistant assessors collectively—a re- 
quirement which can be complied with only in the most perfunctory 
manner. ‘The law is also at fault in constituting the assistant as- 
sessors an excise board, which subjects them to a double pressure 
from the brewery and saloon interests. The assessors’ office employs 
none of the modern methods of valuing land or improvements, depend- 
ing on “naked judgment” and rule of thumb. No attention at all is 
paid to business leases or actual purchase prices. 

Eight specific recommendations for administrative changes and nine 
for legislative action are submitted along with the findings of the 
Cc. C. W. 


Revision or Tax Laws 1N PENNsytvania. A committee in continu- 


committee. 


ation of one with similar powers appointed by the legislature of 
1909 made a report in 1911, but found the double subject of corporate 
and revenue laws so vast that it asked to be continued and has now 
submitted its second report (Report of the Joint Committee of the 
Senate and House of Representatives of the Commonwealth of Penn- 
sylvania to Consider and Report upon a Revision of the Corporation 
and Revenue Laws of the Commonwealth to the Legislature, Harris- 
burg, January, 1913, pp. 245, 184). 

In studying the corporation laws of the state it was found ad- 
visable to limit the investigations and recommendations to private 
business corporations, excluding public service, insurance, banking, 
building and loan, and similar corporations, as well as corporations 
not organized for profit. The proposals constitute primarily a codi- 
fication and simplification of the act of 1874, with its many amend- 
ments and supplements. Several important changes have been sug- 
gested, however, among which the following should be mentioned: 
(1) To bring Pennsylvania’s law into harmony with the practice in 
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wost states it is proposed to give corporations authority, which they 
do not now have, to engage in more than one kind of business. (2) 
At present the law does not require that any definite smount of 
capital stock shall be subscribed before the corporation begins busi- 
ness. ‘The committee recommends that a subscription of at least 50 
per cent should be required. (3) Another change proposed would 
prohibit a corporation from purchasing its own shares unless they 
are paid for in full and the purchase price taken out pf surplus. It 
is also proposed to prohibit the holding of more than 20 per cent of 
the stock of another corporation. (4) As a remedy for stock water- 
ing, the committee suggests measures designed to prevent the issuance 
of stock and bonds greatly in excess of the real value of the property 
received, or labor and services contributed. It is further proposed 
that in the consolidation of corporations the paid-up capital stock 
issued shall not exceed the total amount of paid-up capital stock of 
the consolidating companies, 

The Republican state platform of 1912 called for some regulation 
of “investment companies.” The committee, after a careful consider- 
ation of possible remedies, urges the enactment of a statute based on 
the Kansas “Blue sky” law. This would put all corporations offering 
their securities to investors under the supervision of the banking 
commissioner, who would issue a license to companies whose financial 
condition and business methods he approved. To sell securities with- 
out this license would be an offense. The committee also goes a step 
further than the Kansas law by attempting to protect the public 
against investment brokers, who would also be required to procure a 
license from the banking commissioner. 

The part of this report devoted to state finance is in the main a 
perfunctory performance. The first section, of about 70 pages, de- 
voted to the objects upon which the state revenue is expended, offered 
an excellent opportunity for a careful analysis of the cost of state 
government. For some inscrutable reason the only expenditures to 
which more than passing reference is made are those for charities. 
In the years 1911 and 1912, $6,249,500 was appropriated for the sup- 
port of 275 institutions. About half of this amount was spent by 
private institutions over which the state exercises only a general, and 
apparently inadequate, supervision. This state subsidy to private 
institutions has been repeatedly condemned by the Conference of 
Charities and Correction, yet the present committee opposes even the 
gradual reduction of these appropriations. The soundness of the 
economic and social policy actuating the committee in this matter 
might be questioned. The report says: 
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Such objects of state expenditure as highways and schools are of great im- 


portance, but they must, under any relation of revenue and expenditure, 
be of vastly secondary importance to the care of the poor and suffering. The 
wealth of our state depends in great part upon industry and manufacturing, 
and these produce more than their share of accidental deaths and injury 
They attract foreign laborers, who will in time become useful citizens, but 
who on their introduction to this country contain more than their share of 


the dependent classes 


In discussing the ‘‘need for increased revenues” several more insti- 
tutions for dependents and delinquents are called for. The need of 
money for state highways, in order that Pennsylvania may not fall 
behind her sister states, is made to appear most urgent. That she is 
already far behind her neighbors in school expenditures is admitted; 
a study made by the Russell Sage Foundation is quoted to show that 
Pennsylvania ranks twenty-third in general efficiency among our 
state school systems and twenty-sixth in expenditure for children of 
school age, the total state expenditure being about $3,750,000 a year. 

Many of the recommendations for changes in the revenue laws are 
of relatively little importance, though the following are not without 
some general interest: (1) It is recommended that the mercantile 
license be continued, one half to be returned to the counties; (2) 
foreign insurance companies to be taxed on the same basis as do- 
mestic companies, to relieve the latter from retaliatory rates; (3) 
the extension of the gross receipts tax to certain public service cor- 
porations, such as transfer, gas, water, and water-power companies, 
all of which compete with companies already subject to such a tax; 
(4) the continuance of the policy of exempting manufacturing com- 
panies from the capital stock tax, for the sake of advertising the 
state and inducing manufacturers to locate there; (5) following the 
recommendation of the committee in its first report, the legislature 
in 1911 proposed a constitutional amendment to permit graded tax 
rates. This amendment is now declared to be “the greatest single 
measure of tax reform now before the people of the state,” and the 
legislature is urged to submit it to a referendum in November, 1915. 

To secure greater efficiency in the collection of taxes, steps in the 
direction of a centralization of the tax machinery are planned, along 
with a more liberal distribution of state taxes to local governments. 

At least one of the committee’s recommendations has some little 
significance for the re sidents of other states, and that is the levy of a 
tax of 21% per cent ad valorem on anthracite coal as prepared for 
market. Pennsylvania has a monopoly of anthracite, but the supply 
is rapidly being exhausted. The committee assumes, for some unex- 


a 

0 
0 
t 
I 


1913 | Public Finance 731 


plained reason, that such a tax would be added only to the retail price 
of coal consumed outside of the state; in any case, as is pointed out, 
only 20 per cent of the output is sold in Pennsylvania. 


C. W. 


Dest Restrictions 1n Massacnusetts. Speaking in condemnation 
of the enormous accumulations of municipal debt in this country, 
the late Justice Brewer once remarked that in his opinion the worst 
of all the trusts is “trust in the future.” Indications are multiplying 
that our municipalities have reached a point where safety and justice 
demand a wider application of the ‘“‘pay-as-you-go” policy. This 
problem of ever-increasing requirements for interest and debt pay- 
ments in municipal budgets is attacked with courage and thorough- 
ness in a Report of the Joint Special Committee of the Massachu- 
setts Legislature on Municipal Finance (Doc. No. 1803, January, 
1913). This was a recess committee appointed in 1912 to investigate 
the limit of municipal debt and taxes, the length of time for which 
municipalities should be allowed to borrow, and other related ques- 
tions. An unusually thorough investigation resulted, the committee 
having sat for 74 days and held 101 sessions. 

Thirty-two specific recommendations are submitted, from all of 
which, however, Boston is exempted, because its affairs are managed 
under special laws that could not well be made applicable to other 
cities. One of the important changes proposed is the abolition of 
statutory limitation on the amount of taxes which cities may assess, 
giving to each city the right to fix its own tax limit by ordinance. 
Mayors, according to another recommendation, would be entrusted 
with the duty of preparing an itemized budget, the city councils hav- 
ing power to decrease, but not increase, items; appropriations to be 
exceeded only in case of emergencies involving health and safety. 

The law governing municipal debt in Massachusetts was originally 
passed in 1875 to check an abnormal increase in municipal indebted- 
ness at that time. Special legislation, however, has for a long time 
served to defeat the purpose of the general statute. A study made 
by the Bureau of Statistics showed that in 1909 about 30 per cent of 
the taxes assessed went to pay interest charges and other debt re- 
quirements. Much of this debt burden was incurred for current ex- 
penses, a practice which the committee rightly condemns, believing 
that debt should be incurred only for permanent improvements and 
that all loans should be paid without fail during the life of the 
improvement. The committee is also to be commended for taking the 
position that where, as in the larger cities, certain permanent improve- 
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ments recur annually, they should be paid for out of current revenues 
and not out of loans, 

The committee would leave the debt limit practically unchanged, 
that is, 244 per cent of the average property valuations for the three 
years preceding in cities, and 3 per cent in towns. Perhaps the 
most significant recommendation made in the entire report is that 
the law giving cities and towns authority to establish sinking funds 
for the payment of debts be repealed, so that all future borrowings 
would have to be paid by the ‘serial payments method,” which has 
been optional with towns since 1882. 

It appears that many cities and towns have been in the habit of 
appropriating trust funds for general purposes without replacing 
them, a practice which the committee condemns, of course, and seeks 
to prevent in the future. In the assessment and collection of taxes 
several changes are suggested. The one of most general interest 
provides that “assessors be appointed by the mayors of cities and 
the selectmen of towns, the appointments to be subject to the approval 
of the state tax commissioner.” A special effort was made to look 
carefully into the methods of local assessment. A part of the ineff- 
ciency found is attributed to the meager compensation of assessors 
and the shortness of the time allowed for their work. Its chief cause, 
however, is traced to local political influences. These the committee 
hopes to eliminate by having all assessors appointed, appointments to 
be subject to the approval of the state tax commissioner who would 
also fix their number and their compensation and have the power of 
removal. Although it finds a general underassessment, due to adopt- 
ing old valuations, and to the desire to keep down the state taxes and 
to encourage property to locate in a given place or to keep it from 
leaving, the committee does not seem to have any remedy to propose. 
The tax map method is spoken of as “practically indispensable,” yet 
no specific legislation is suggested to extend its use. Cc. C. W. 


New York Strate Finances. In the single decade from 1902 to 
1912 the expenditures of New York state have more than trebled, 
amounting last year to $74,428,838. This startling increase Governor 
Sulzer determined to have investigated and on January 6, 1913, 
appointed a committee of inquiry to discover opportunities for securing 
economy and efficiency. After a sixty-day examination of the differ- 
ent state departments the committee reported (Report of the Com- 
mittee of Inquiry to Governor William Sulzer, Albany, March 24, 
1918, pp. 119) that the business of the state was run with no syste- 
matic plan whatever, work being duplicated and expenditures un- 
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necessarily multiplied. The principal remedy proposed was the cre- 
ation of the office of commissioner of efficiency and economy, with 
power to examine all expenditures and make recommendations. A 
state board of contract and supply, with the duty of purchasing sup- 
plies for every department, was also proposed. With a view to the 
improvement of the budgetary system various proposals were made, 
the most important one being the creation of a state board of estimate. 

Thirty-five bills in all were prepared and submitted to the legisla- 
ture by the committee. Eleven of these were enacted, twenty-three 
were lost, and one was vetoed. The bill providing for a department 
of efficiency and economy was passed and Mr. John H. Delaney, a 
member of the committee of inquiry, has been appointed commis- 
sioner, with another member of the committee as one of the deputy 
commissioners. A board of estimate was also created, to consist of 
the governor, lieutenant-governor, president pro tempore of the senate, 
chairman of the finance committee of the senate, chairman of the 
ways and means committee of the assembly, speaker of the assembly, 
the comptroller, the attorney general, and the commissioner of effi- 
ciency and economy. The governor is president and the commissioner 
of efficiency and economy is secretary of the board, which is charged 
with the duty of preparing and recommending to the legislature de- 
tailed estimates of appropriations, as well as estimating the revenue for 
each fiseal year and making appropriate recommendations. The 
proposed board of contract and supply was not established. 

One important feature of the committee’s inquiry was the dis- 
covery that, because of errors in calculations, the annual appropria- 
tions for the canals and highways sinking funds have been in excess 
of the amount required for interest and amortization, with the result 
that the burden of debt payment has been thrown upon those who 
pay taxes for the first few years of the life of the debt. To relieve 
this situation it was proposed to reduce the annual contributions to 
the sinking fund until the error is rectified. Cc. C. W. 


TaxaT1Ion IN Ruope Istanp. The tax act of 1912 made a number 
of changes in the tax system, some of which were radical in character. 
The board of tax commissioners (three in number), itself created by 
the act, in its first annual report discusses the more important of these 
changes as follows: 

(1) A reduction of the state tax against cities and towns (from 
18 cents to 9 cents per $100 of local valuation). 

(2) Uniform blanks for local assessment rolls. 

(3) The separate valuation of land, buildings and improvements, 
tangible personalty and intangible personalty, 
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(4) The imposition of a flat rate of 40 cents on each $100 of 
valuation of intangible personal property (levied by local assessor; 
except as noted in 5, 8, and 9). 

5) Relief of savings and participation accounts from taxation in 
the hands of the holder.’ 

(6) The taxation of tangible personalty where found, with no 
offset for indebtedness. 

(7) No offset of indebtedness except against money on hand, af 
interest or on deposit, and debts due from others. 

(8) The application of the corporate excess method of taxation 
to manufacturing, mercantile and miscellaneous corporations, banks, 
trust companies, and banking associations (other than savings banks) 
in lieu of a tax upon the securities of such corporations in the hands 
of the holder 

(9) The application of the gross earnings tax to public service 
corporations, in lieu of a tax upon their securities in the hands of the 
holder, at the rate of 1 per cent, except for telegraph, telephone and 
cable companies (2 per cent) and express companies (3 per cent). 
Telegraph, telephone, express and street railway companies had been 
subject to a tax of 1 per cent on gross earnings under previously ex- 
isting law. The new tax was additional in the case of the street 
railway companies, but not in the case of the other companies men- 
tioned. 

(10) The reduction in the rate of taxation on mutual fire insurance 
com panie S. 

(11) The return by local assessors of all exempt property to the 
board of tax commissioners. 

The new sources of revenue created for the state by the act of 
1912 were as follows: 


Taxation of corporate excess of manufacturing, mer- 


cantile and miscellaneous corporations............ $534,824 
Taxation of shares of banks and trust companies....... 70,878 

[Taxation (additional) of gross receipts of public service 
Taxation of lessees of oyster lands...........eeseeeees 13,164 
$801,726 


Deduct approximate amount of loss to the state by 
reduction of state property tax (difference between 
amount assessed in 1911 and 1912)...............- 453,504 


Net increase in state revenue due to act of 1912...... $348,222 


‘The previously existing tax of 40 cents on each $100 of such deposits, 
assessed on the bank, is continued. 
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This net increase amounted to 13.7 per cent of the total state 
revenue collected in 1911. 

The following figures for local taxation and valuation are based 
on returns from thirty-seven of the thirty-eight towns and cities of 
the state, one town having failed to make returns. 

The general property tax in 1911 amounted to $7,886,377. Deduct- 
ing from this $939,265 assessed on account of the state tax, there was 
left for the local treasuries $6,947,112. The valuation was $534,486,- 
144, giving an average tax rate of $1.476 on $100. 

In 1912 the total tax less exemptions was $7,950,099, deducting 
from which $506,617, assessed for the state, there was left for the 
local treasuries $7,443,482, an increase over 1911 of $496,369, or over 
7 per cent. 

The valuation in 1912 was as follows: 


$507,567,208 
7,240,651 


$500,326,557 
91,056,529 


$91,034,179 


This would give an average of $1.344 on $100. On intangible 
personalty the rate was 40 cents, and on tangible personalty and real 
estate $1.516. Thus an increase of over 7 per cent in local revenue 
was secured while at the same time the average tax rate on all property 
was reduced 9 per cent, the rate on real estate and tangible personalty 
being increased less than 3 per cent. 

A measure of the results of the new system might also be obtained 
by estimating the increase in the tax rate which would have been 
necessary to produce the additional $496,369 under the old system. 
Assuming that the increase in the valuation of personal property in 
1912 would have been about the same as in 1911, the raising of 
this additional revenue would have required an increase of over 6 
cents per $100, or over 4 per cent as compared with the rate of 1911. 
From whatever point of view it is regarded, therefore, the act of 
1912 has affected favorably the finances of the towns and cities as 
well as the finances of the state. 


of 
Ba 
rs 

= 
7 
on 
cS, 
$) 
ds 4 
: 
ice 
he 
nd 
lig 
et 
‘n- 
& 
he 

of 

_| 
4 
ey, 


736 Documents and Reports [Sept. 


All but four towns (with a combined population of less than 
15,000) of the thirty-seven making returns showed an increase in tax 
revenue in 1912 as compared with 1911. Two of the four town; 
reduced their tax rates on real estate and tangible personalty from 
$1.20 to $1.00 and from $1.24 to $1.10 respectively. Of the thirty- 
three towns which showed an increase in tax revenue, six (including 
the city of Newport) increased the rate on real estate and tangible 
personalty, two reduced their rates, and the rates remained unchanged 
in twenty-five towns, including five of the six cities in the state. 


It is impossible (owing to the lack of distinction between tangible 
and intangible personalty before 1912) to determine exactly how far 
the reduction in the rate on intangible personalty increased the 


assessment of such property. The valuations of personalty made by 
the local assessors in thirty-seven towns were: 1910, $123,920,714: 
1911, $128,354,038; 1912, $184,003,045, of which $92,946,516 was 
tangible and $91,056,628 intangible. Allowing for the increase which 
would probably have taken place under the old system, it is safe to 
estimate the increase due to the act of 1912 at approximately 
$50,000,000. While a portion of this increase was doubtless due to 
the fact that under this act all tangible personalty was assessed where 
located, whereas previously only the tangible personalty of corpora- 
tions was so assessed, and to the fact that the privilege of offsetting 
debts against tangible personalty was withdrawn, it is safe to assume 
that a large portion of the $50,000,000 increase was due to the more 
complete assessment of intangible personalty. It must be remem- 
bered also that the act of 1912 withdrew from local assessment shares 
in all corporations subject to the state tax on corporate excess, bank 
shares, the shares of public service corporations subject to the tax 
on gross receipts, and deposits in savings banks and on participation 
account, all of which were previously, in theory, subject to local 
assessment. It is impossible to estimate the amount of these with- 
drawals. but whether or not the estimate of the board ($300,000,000) 
is too high, it is certain that they represented a very large sum. 
Another change which tended to keep down the assessment of in- 
tangible personalty was the restriction to this class of property, ex- 
clusively of the privilege of offsets for debt. In view of these facts, 
the increase in the assessment of intangible personalty by local 
assessors during the first year of the new system is encouraging if 
not startling. 

It would be interesting to know whether returns of property for 
taxation by taxpayers had increased in number, but the report throws 
no light on this question, 
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The new law has worked well in its first year and should show 
even better results as taxpayers and administrative officials become 
wore familiar with its provisions. 

The changes recommended by the board are of minor importance 
on the whole, chief among them being to assess tangible personalty 
on the basis of the average amount held during the year rather than 
on the amount held at a fixed date; to make the holders of such 
property liable for the tax when the owner is unknown; to exempt, 
on farms, a certain amount of livestock, tools, machinery used, and 
products stored; and to substitute a tax on gross receipts for the 
corporate excess tax, in the case of foreign manufacturing corporations 
transacting a mercantile business only in the state. H. B. G. 


During the third session of the Sixty-second Congress the com- 
mittee on expenditures in the Treasury Department took testimony 
on the subject of Interest on Public Deposits (Washington, 1913, 
pp. 168, 24 folded tables). There is a large amount of statistical 
data extending back to 1864, and tables showing the amounts carried 
by each bank at different periods. Treasury experts testified at the 
hearings. The committee severely criticises the present method 
whereby the government loses a large amount of revenue. 


On March 1, 1913, President Taft transmitted a report prepared 
by the Librarian of Congress on the Archives of Government Offices 
Outside of the City of Washington (H. R. No. 1443, 62 Cong., 3 
Sess., pp. 219). Reports show the character and location of manu- 
script material of the Treasury Department, Internal-Revenue Ser- 
vice, Mint, and Customs Service. 


An index of the recent hearings before the Committee on Ways and 
Means on the Tariff Schedules has been issued as Volume 7 (62 Cong., 
8 Sess., H. R. No. 1447, 1913, pp. 6347-6494). See Review, vol. 
III, p. 472. 


Mr. Harvey S. Chase, in a recent address on The National Budget 
on the Expenditure Side presents in compact and popular form some 
of the conclusions of the President's Commission on Economy and 
Efficiency in regard to methods of proposing a governmental budget. 
The estimated expenditures for 1913-14 are classified by: (1) pur- 
poses; (2) character of expenditures; (3) organization units; (4) 
acts of appropriation (Boston, H. S. Chase, 84 State St., pp. 14). 

The First Annual Report of the Colorado Tax Commission, 1912 


(Denver, 1912, pp. 288) describes the state tax system and makes 
recommendations. There are several pages of criticism of the federal 


4 
lan 
om 
ty- 
ng 
ble 
le 
ar 
ch 
to 
ly 
to 
re 
ne 
re 
n- 
x 
al 
| 
) 
f 
3 
4 


738 Documents and Reports 


[Sept, 


conservation policy, whereby, it is claimed, the development of th, 
state is retarded. 


The Fourth Report of the Tax Commissioner of Texas for 192 


dwells upon the defects of the existing tax system, and recommends 
the separation of state and local sources of revenue (Austin, 1919, 
pp. 55). 


A Report of the Joint Legislative Committee of the Forty-seventh 
General Assembly Appointed to Take Up the Matter of Making a 
General Revision of Laws Pertaining to County and Township Or- 
ganization and Those Relating to Roads, Highways, and Bridges for 
the State of Illinois (Springfield, 1913, vol. I, pp. 129; vol. II, pp. 
219) contains a history of road taxes in Illinois, by E. J. Brown, and 
a summary of the road legislation in the United States. The second 
volume is especially devoted to a history of local government in 


Illinois, prepared by Professor John A. Fairlie, chief clerk of the 
joint committee. 


A Report on the Examination of the Accounts and Methods of the 
Office of the Sheriff of New York County has been made by the cow- 
missioners of accounts (280 Broadway, New York, April 28, 1913, 


pp. 25). An attempt has been made to fathom the mysteries of this 
branch of local finance. During the first six months of the years 
1911 and 1912 the sheriff's fees increased approximately $12,000 a 
year, and the sheriff received a far larger sum than the mayor of 


New Y ork city. 


A subcommittee of the board of taxes and assessments of New 
York city has made a brief report on Tazres of Personal Property in 
New York State from 1880 to 1913 (Department of Taxes and As- 
sessments, New York, 1913, pp. 7). The object of the report is 


to show |) The large revenue derived from special taxes on classi- 
fied property in place of the old uniform personal property tax; (2) 
a larger revenue is derived from these special taxes than could be 


had by levying the personal property tax either at the current local 
rates or at a low rate such as 3 mills; (3) under the classified tax 
policy of New York the proportion of taxes paid by real estate has 
been greatly decreased; and (4) the passage of the secured debt law 
has not resulted in any loss of revenue but has found new revenue. 


Under date of March 15, 1913, William A, Prendergast, comptrol- 
ler of the city of New York, issued a report on a proposed system for 
Central Purchase and Distribution of Supplies for the City of New 
York (pp. 72). A description is given of the present method of 
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purchasing municipal supplies for which a central bureau is recom- 
mended. 


The efficiency division of the civil service commission of Chicago 
has published Analyses of Employment and Statistics Showing De- 
partmental Organization and Distribution of Employees, City of 
Chicago, March, 1913 (pp. 99). This is supplemented by elaborate 
blue-print charts which will prove suggestive to students of municipal 
finance. 


The Merchants’ Association of New York has printed its Recom- 
mendations Relative to the Administration of the Underwood Tariff 
Bill (pp. 14) and also Supplemeniary Recommendations (June 3, 
1913, pp. 26). 


The Division of Education of the Russell Sage Foundation has pre- 
pared A Comparative Study of Public School Systems in the Forty- 
Eight States, which has a large amount of statistical data and 
numerous diagrams, showing among other things expenditures and 
investment in plant (400 Metropolitan Tower, New York, pp. 32). 


Insurance and Pensions 


MassacuuseTts Report oN Wipows’ Pensions. In _ postponing 
legislation upon the subject of pensions to widows with dependent 
children until a state commission could study the question and report, 
Massachusetts set a standard that other states would do well to fol- 
low. But the hope that the Massachusetts commission would furnish 
a report that might also be accepted in other states as a standard 
method of inquiry has not been fulfilled. The volume in hand (Report 
of the Commission on the Support of Dependent Minor Children of 
Widowed Mothers, H. Doc. No. 2075, Boston, 1913, pp. 189) contains 
(1) a report of the commission signed by two members only (pp. 9- 
34); (2) a minority report (pp. 35-36) signed by the third member, 
who charges that the data upon which the report was based are wholly 
unreliable; (3) a copy of the bill called “an act to provide subsidies 
for children of indigent widows,” which is recommended by the ma- 
jority of the commission; (4) the report of the investigator employed 
by the commission to collect data regarding the present method of 
treatment of dependent children of widows; (5) two relatively unim- 
portant appendices. 

In discussing this report, two questions must be considered: (1) 
the character of the data submitted to the commission by its investi- 
gator and (2) the conclusions drawn from these data in the report of 
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the two members constituting a majority of the commission. In this 
review we are concerned rather with the investigator’s report and the 
question of whether he submitted data sufficiently accurate and com- 
plete to serve as the basis of a report worthy of serious consideration, 
Although an exhaustive and painstaking inquiry was needed, the legis- 
lature appropriated the small sum of one thousand dollars for the 
work, When a commission is hampered by lack of funds, it may take 
any one of several courses; it may raise an additional sum by private 
subscription; or it may limit the scope of its inquiry; or it may con- 
tent itself with merely collecting and recording impressions and opin- 
ions. ‘The Massachusetts commission unfortunately refused to look 
the situation squarely in the face, and although acknowledging their 
inability to collect accurate data with so inadequate an appropriation, 
they decided to collect inaccurate data or what they are pleased to 
call “less accurate’”’ or “less exact’ data’, and to attempt to present 
statistics covering all of the children’s agencies and all of the relief 
societies in Massachusetts. 

The investigation falls into two sections: the first deals with the 
results of a questionnaire sent to all of the child-helping agencies of 
the state, public as well as private; the second with the results of a 
questionnaire sent to all of the relief-giving agencies of the state, 
public as well as private. Each child-helping society was asked to 
answer certain questions regarding the widows’ children under its 
care at any time between January 1 and July 1, 1912. It seems 
scarcely necessary to point out that this method of investigation could 
not be expected to produce reliable data. The term “children’s 
agency” is constantly used as if these agencies all made equally 
thorough investigations before taking children, were all equally capa- 
ble of giving trustworthy information, and all had common standards 
as to what constituted an unfit mother. As a matter of fact, the 
agencies to which the schedules were sent were “both denominational 
and undenominational and operating both by the institutional and 


1“Because of its small appropriation it was enabled to make a much less 
detailed and exact statistical study of the position of these widows than 
would have been desirable. Though believing that there are potent reasons 
of a non-statistical kind wherefore legislation should be recommended, the 
commission also believes that important inferences can be drawn from the 
special investigation made” (p. 11). “The resources of your commission did 
not permit it to secure its information by the personal visit of an investi- 
gator, hence the information must be less accurate than it might otherwise 
have been” (p. 12 “The commission believe that despite the limited ac- 


curacy of some of their relief statistics further study of the relief given by 
charities is not necessary” (p 25). 
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placing-out methods,” and they presented every possible difference in 
methods of work and in the efficiency of those in charge. Experienced 
social workers certainly would not agree with the statement of the 
commissioner's investigator that “these agencies know the causes on 
account of which they were willing to assume the care of these 
children. Presumably they are familiar with conditions in the fami- 
lies from which the children are taken. ... This [information] is 
certainly the admission of these agencies, cheerfully given by their own 
officials, and therefore should be given credence” (p. 67). 

Leaving the question as to whether this method of inquiry could 
possibly produce trustworthy data, two other points should be raised 
at the outset. The first is that the questions asked of the societies 
did not concern the children taken during the first six months of 1912, 
but all of the children that were under their care and supervision 
during this period. Efficient agencies that kept track of their children 
over a long period of years were, of course, reporting on causes of 
separation for very old cases, while less efficient societies that did 
not follow up the children placed out were reporting only on cur- 
rent or comparatively recent cases. But the commission was sup- 
posedly concerned only with what is happening today. Pension 
legislation would not be seriously recommended now because some 
children were mistakenly taken away from their mothers ten years 
ago. And yet the data from these old cases are counted in with 
those from current cases in spite of definite explanations like the 
following from one Boston agency, which, according to the report, 
handled ten children who should not have been removed from their 
mothers: “We have children from very few families that were broken 
up for financial reasons, and these we have had since the time when 
there was no such policy as exists now for the adequate relief of 
families in their own homes” (p. 79). The second point is that 
in view of the purpose of the report a mistake was made in treat- 
ing the child and not the family as the unit. 

It is interesting to ask just what light might have been thrown on 
the possible need of widows’ pensions by a statistical inquiry. Sup- 
pose the data had been obtained not as the result of statements made 
by all kinds of agencies but as the result of inquiries made by impartial 
and competent investigators so that they might have been accepted as 
accurate. It would have been, in the first place, important to know 
not merely that 754 children were taken by the children’s agencies, 
but the number of families represented ; that is, the number of widows 
who were deprived of their children because there was at hand no 
organized relief agency, public or private, sufficiently competent to 
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prevent it. Other equally important questions naturally follow: Were 
these cases in which an entire family was broken up permanently? 
How many were cases of temporary removal of a single child in need 
of special care or attention? How many widows were deprived of 
their children for the cause of poverty alone, and because there was at 
hand no organized relief agency, public or private sufficiently compe- 
tent to prevent it? Were the children taken as the result of a general 
policy of the most important children’s agencies, public and private, 
or as the result of the work of a few incompetent societies that could 
be made to amend their ways? Such questions as these do not seem 
to be clearly answered by this report, even on the basis of the data 
that were furnished 

Table No. 2 shows 1,246 causes of removal for 754 children of 
widows. That is, some children were counted several times because 
“a child was reported taken not on account of one cause, but of a 
combination of two, three, or more causes.” It is not easy to see why 
such a table should have been published. It might be taken for 
granted that the mothers whose children are cared for either by public 
or by private charity are destitute. The question at issue is whether 
these mothers were immoral, drunken or otherwise unfit, insane, in 
hospitals, unable to care for their children for any other reason than 
poverty. It would seem therefore to be unnecessary to consider these 
duplicate causes or to remark seriously on the basis of such a table 
that “insufficient income of mother and mother’s absence from home 
at work are the two largest groups of causes and together constitute 
nearly 50 percent of the total number” (p. 55). 

True the report says that “a complete judgment” cannot be formed 
on the basis of this table, and further tabulation is made to eliminate 
the cases of children removed because of immorality, drunkenness, 
cruelty, or other forms of degradation. As a result 253 children are 
said to have been removed from mothers who according to the report- 
ing agencies were “apparently proper persons” to care for them. In 
43 of these cases, however, there was illness on the part of mother 
or child, and while it is quite true that illness in well-to-do homes is 
not a sufficient cause for breaking up families, it is also true that 
widows’ pensions will not prevent the break-up of homes on the ground 
of illness; no widows’ pension system will raise these homes to the 
level of sufficient comfort to provide for either mothers or children 
ill with tuberculosis or other contagious or incurable diseases except 
by removal to sanitoria. Eliminating these 43 cases of illness the 
number of children who were removed from mothers apparently fit 
to care for them was 210, in addition there are 25 other cases in 
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which the agencies “failed to answer in a positive manner” and al- 
though the report adds these to the number wrongfully taken away, 
there would seem to be no reason why they should be included. 
Although we are not told how many mothers are represented, assum- 
ing at least three children to a family, these 208 children may repre- 
sent 70 families that had been broken up for poverty alone as against 
the 1,687 families kept together by the various relief agencies, and 
this group of 70 families includes, of course, families broken up by 
societies now using better methods. 

The question, moreover, that should have been finally asked with 
regard to the families unnecessarily broken up was: Could the 
families have been cared for by existing relief agencies if the proper 
machinery had been set in motion? or, in other words, how many fami- 
lies were wilfully broken up by unintelligent and inefficient children’s 
agencies that refused to call to their assistance the relief societies 
that were at hand? 

That children’s societies were guilty of such conduct the commission 
did not hesitate to acknowledge, as the following extract from the 
majority report indicates: 

It appears that some agencies of some communities have made but little 
eftort to keep families intact. Others have found by experience that the relief- 
giving agencies of the same region have been unwilling to take in charge 
families which would need relief for an extended period of time, or have 
offered only inadequate relief. Where the latter has really been the case, 
disapproval must not be unmixed. But where an agency has been willing to 
separate children from mothers for poverty especially, though relief societies 
are at hand, extreme disapprobation is deserved. A critic of the policy of 
separation should, however, carefully distinguish the offending from the un- 
oftending agencies (p. 15). 

For such cases as these the remedy is obviously not a new relief 
agency in communities where both public and private relief organiza- 
tions are already available, but better supervision or control of the 
children’s agency that refuses to make use of the organizations that 
are now standing ready to help. 

Passing on to the second part of the report, the care of widow's 
families kept together by relief agencies—an even more difficult subject 
from the point of view of statistical presentation—the questionnaire 
method was still adhered to. The unit of tabulation, however, was 
changed. In the first part of the report 754 children were dealt with 
and the number of families was not given. In the second part the 
unit is the family and although reports were obtained concerning 
1,687 widows that were enabled to keep their children together, we 
are not told how many children were provided for. 
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From the point of view of securing trustworthy data, the same 
statements apply here that were made regarding the statistics gathered 
from the children’s agencies. Data obtained from all kinds of relief 
societies, public and private, efficient and inefficient, should never be 
treated as if equally valuable. The investigator says regarding his 
relief statistics that “it may be objected that the amounts stated in 
the various tables of this chapter do not actually represent the in- 
comes of the families,’ but since the amounts were obtained by ques- 
tionnaire from the relief agencies it is argued that “it would be a 
serious indictment of the relief agencies of the state to charge that 
they are unfamiliar with the conditions in the families which they 
help.” It is a matter of common knowledge among social workers 
that many relief agencies do not know anything about the families 
they help. The following comment from the investigator's report is 
significant of the method of evaluating data: 

These returns, therefore, are submitted, not as affording an accurate, but an 
approximate, index of the economic conditions of the widows’ families reported 
to be in receipt of relief in this Commonwealth. In so far as they serve this 
purpose they are an indication of the policies and resources of the relief- 
giving agencies of the state in their care of families of widowed mothers 
with dependent children. In so far as they do not represent the conditions, it 
is due, in general, to the fact that the relief agencies did not know the con- 
ditions in these families, or did not report them correctly (p. 146). 


It is stated further with regard to the character of the relief data 
handled that in one hundred cases visits were “made in the field 
by trained visitors employed by the state board of charity, and a 
much more detailed and more reliable description was secured than at 
first.” As a result of this second inquiry the majority of the commis- 
sion agrees that “many records previously received from the over- 
seers of the poor, especially, but also from others, were glaringly 
incorrect. They were sometimes too high, sometimes too low. When 
the result was not essentially different the factors that produced it 
often were.” But the final conclusion of the commission is that 
“despite these qualifications, the statistics first gathered by the in- 
vestigator for the commission are by no means worthless. On the 
contrary, important inferences are possible. The schedules were by 
many indications very carefully and correctly filled out by some over- 
seers and societies. Even when allowance is made for inaccuracy of 
other schedules, many clearly represent a condition inadequate for 
worthy families.” 

In conclusion it remains to repeat that with the resources given it, 
the commission was not able to collect accurate and trustworthy data; 
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and the question must be raised whether inaccurate data should ever 
be set forth in the form of statistical tables and seriously discussed. 
The report makes clear the fact that in social statistics, the data must 
be carefully scrutinized by some one sufficiently familiar with social 
work to know whether they are valuable. If they are inaccurate, 
there would seem to be no reason for tabulating them. That there 
are some thoroughly inefficient children’s agencies and relief agencies 
in the state of Massachusetts is undoubtedly made clear, but this 
would have been generally agreed to without any investigation of any 
kind. The report does not offer any facts to show that the situation 
would be improved by adding a new public relief agency that may be 
just as inefficient in its turn. The commission further expresses 
opinions on a variety of questions that relate to the technique of 
social work. It is for each reader to decide whether the experience 
of the members of the commission has been such as to make these 
opinions valuable. 
Chicago School of Civics and Philanthropy. Epitn Asport. 


ComMMENT BY Proressor Foerster. I am glad to comment on what 
seem to me misconceptions in Miss Abbott’s review of the Massa- 
chusetts report. The commission was forced to an economical program. 
Had its appropriation been $10,000, instead of $1,000, it might have 
tried to furnish “a standard method of inquiry,” acceptable “in other 
states.” Whether, therefore, the child or the family should best be 
the unit of study was, for example, never an issue. To use the child 
in one schedule, the family in the other, was far from pointless and 
was cheaper. 

The commission, while alone responsible for its course, did not act 
alone. Its way of looking the situation squarely in the face was to 
invite counsel from the officials of leading charities. To them, as to 
us, the schedule method promised best. The commission discriminated 
between returns; many records were not accepted at all; others were 
sent back, even repeatedly, for amendment. The main results were 
approved and the recommendations likewise, even as to the technique 
of social work—except, perhaps, at one point—by persons long as- 
sociated with charities and philanthropies in Massachusetts. 

A word as to the removal statistics. The figures on page 68 
classify the causes previously enumerated. For example, they show 
that the mother’s absence from home at work or her insufficient in- 
come was generally a factor when illness was a factor, and was not 
incidental merely; since these are cases where removal should, ac- 
cording to the agency, not have taken place for financial reasons, 
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Another table shows that most separations were recent and not “ten 
years” old. 


The separation of children from mothers has been, as a practice, 


declining in most quarters. Were it the only difficulty now, the simple 
solution, as Miss Abbott suggests, would be better control of the 
children’s agency (Attempts at such control have failed.) But a 
larger difficulty exists: the inadequacy of relief resources, public and 
private. Such inadequacy is common and in some regions is specially 
acute. 

But has inadequacy of aid not been shown in the report? Miss 
Abbott cites a special field study of one hundred families. Half of 
these had first been reported to receive a per capita weekly income 
below fifty cents—often much below. The majority commissioners 
needed no proof that these were, as they said, “glaringly incorrect.” 
And when these reports are ruled out, it is almost inevitable that 
fluctuating circumstances should explain other differences. The re- 
examination was made in December, months after the first study. 
How strange if the results had not been different! Earnings are 
seldom regular; subsidiary income fluctuates; overseers of the poor 
give more aid in winter. The second studies were indeed “more re- 
liable,” but did not disprove the first. And finally, the second series 
also reflected unnecessary destitution and hardship. 

The Massachusetts Minimum Wage Commission found that $6 or 
$7 a week was typically earned by an adult woman with a family 
which had also an adult male worker. From charity and wages to- 
gether our figures showed women to be receiving $6 or $7 a week where 
there was not also an adult male worker and where several children 
had to be supported. With every possible allowance our figures show a 
worse condition. Pages 153-161 of our report give the explicit testi- 
mony of the overseers of the poor as to their relief policies. To 
charity officials of Massachusetts at least, these tell no incredible 
story; indeed, usual payments are lower than the maxima given, as 
the family records received show. 

Our appropriation permitted no model statistical investigation. The 
report makes frequent reference to specific doubtfulness of result, as 
well. But I believe that it sufficed to show that legislation was 
needed. The bill lately enacted, containing some important provisions 
drawn from the commission’s bill may go far to achieving what 
seemed chiefly necessary; adequacy of aid and the influence of state 
standards upon local procedure. The measure, it is interesting to note, 
is closely similar to one recently enacted in Denmark, a country 
already well provided with a poor relief system. 

R. F. Foerster. 
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In A Report on the Pension System in the City of New York by the 
commissioner of accounts of New York city (280 Broadway, May 27, 
1913, pp. 12), evidence is given of the haphazard growth of municipal 
pension legislation. It is shown that pension laws are inconsistent in 
their application to different departments, that they are not subject 
to complete budgetary control, that they are discriminatory in their 
application to the civil service, and that there exists a possibility for 
discretionary administration of the pension funds. 


The Insurance Department of New York has issued a pamphlet 
Summary of Insurance Legislation for the Year 1913 (Albany, 1913, 
pp. 17). 


Social Problems 


The National Housing Association (105 East 22d St., New York) 
publishes a bulletin on Housing Betterment. 


The Annual Report of the State Charities Aid Association of New 
York, for 1912 (New York, 105 East 22d St., pp. 215) contains a 
brief historical review of the work of placing-out children during the 
past forty years. 


The Chicago School of Civics and Philanthropy has issued a pam- 
phlet, Housing, Literature in Central Chicago Libraries (Chicago, 
Survey Magazine, 116 So. Michigan Ave., 1918, pp. 40, 20 cents) ; 
710 titles are listed, arranged under convenient topical headings. 


Demography 


The new federal Children’s Bureau has issued its first monograph, 
entitled Birth Registration (Washington, 1913, pp. 24). It is an- 
nounced that the first field study of the bureau will be on infant 
mortality. For this, accurate registration is necessary. Only New 
England and Pennsylvania have what are regarded as “adequate” 
birth registration laws in the United States. A model law is appended. 


The Immigration Restriction League has issued a leaflet on Im- 
migration Figures for 1912. This is a comparison of the fiscal years 
1911 and 1912 from data furnished by the Commissioner-General of 
Immigration. 


An address by Hiram F. Mills to the state inspectors of health of 
Massachusetts (Boston, State Board of Health, pp. 24) contains 
malyses of mortality statistics in Massachusetts. 


Bulletin 14 of the fifth census of Canada is entitled Birthplace of 
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the People (Ottawa, 1913, pp. 19). The population born in the 
United States resident in Canada increased from 2.4 per cent in 1901 
to 4.2 per cent in 1911. In the city of Edmonton the ratio runs up 
to 11.7 and in Vancouver to 10.4 per cent. 


In the Report on the Results of a Census of the Dominion of New 
Zealand, 1911 (Wellington, 1913, pp. vii, 178), a tabulation is for the 
first time made of the duration of marriage, the number of children 
born to the marriage, and the respective ages of husband and wife. 
For example, for the marriages of 25 years duration (but under 26) 
91 per cent of the married women have children and the average 
number of children to the marriage, counting married women with 
children only, is 5.76. Similar figures are given for each year of 
marriage. 
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PERIODICALS 


The Review is indebted to Robert F. Foerster for abstracts of ar- 
ticles in Italian periodicals, and to R. S. Saby for abstracts of articles 
in Danish and Swedish periodicals. 


Economic History, Foreign 


(Abstracts by Clive Day) 


Anpzxoont, L. Commerce and industry in Spain during ancient and mediaeval 
times. Journ. Pol. Econ., May, 1913. Pp. 31. 


Buu, E. Die sozialistische Bewegung in Norwegen. Archiv f. Gesch. d. 
Sozialismus, III, 1913. Pp. 28. 


CanistiA, A. Le idée sociali di A. F. Ozanam. Riv. Intern., Apr., 1913. Pp. 12. 
Ozanam was a distinguished Roman Catholic of the first half of the 

nineteenth century, who wrote influentially regarding the problems 

of poverty. 

Gonnen, E. C. K. The population of England in the eighteenth century. 
Journ. Royal Statist. Soc., Feb., 1913. Pp. 35. 

A critical examination of previous estimates and of the material on 
which they are based; with an attempt to establish more accurate 
figures. 

Hammernicu, H. De dansk-vestindiske Oer. Nat 6k. Tids., Nov.-Dec., 1912. 
Pp. 8. 

A lecture on the social and economic conditions in the Danish West 

Indies. 


Havem, J. L’industrie de la draperie en France et la fabrication des draps 
4 Romorantin, depuis Colbert jusqu’a la Révolution (1660-1789). Rev. 
Intern. du Comm., Mar., 1913. Pp. 32. 

Beginning of a series of articles, contributing from the archives new 
information on one of the important topics of industrial history. 
Jenxinson, H. and Sreap, M. T. William Cade, a financier of the twelfth 

century. Eng. Hist. Rev., Apr., 1913. Pp. 18. 

Printing an original roll of the reign of Henry II which lists the 
credits of a Christian money-lender and fiscal agent of the Crown, “the 
first English financier.” The list shows transactions amounting to 
£5,000 in less than 200 items. 

Kern, T. The influence of the convention of the royal burghs of Scotland on 
the economic development of Scotland before 1707. Scottish Hist. Rev., 
Apr. 1913. Pp. 21. 

An appreciation, from one point of view, of Scotch economic de- 
velopment and policy in the sixteenth and seventeenth centuries. 
Kuske, B. Wirtschaftsgeschichte an Handelshochschulen. Zeitschr. f. d. ges. 

Staatswis., No. 2, 1913. Pp. 18. 

A strong plea for more attention to economic history in colleges of 

commerce, with a detailed program of the ground to be covered and 
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the methods to be employed, and with far-reaching promises of the 

benefits to be gained. 

Nermarck, A. Le développement économique, commercial, industriel et finan- 
cier depuis un siécle et le mouvement international des marchandises. 
Journ. de Soc. de Stat. de Paris, Jan., 1913. 


Pasrenis, } Una missione sul Baltico. Riv. Intern., May, 1913. Pp. 21, 
A traveler's reflections on social aspects of northern Germany, 


Wittcren, K. Zur Agrargeschichte Schwedens im friiheren Mittelalter, 
Jahrb. f. Nat. Ock., Feb., 1913. Pp. 28. 


Review of some of the characteristic features of Swedish agrarian 
development, with references to modern writers and to the sources; 
interesting but not always convincing. 


Economic Geography 
(Abstracts by E. V. D. Robinson) 


Brown, R. G. The conservation of water powers. Harvard Law Rev., May, 
1913 


Canen, H. La houille blanche. Mus. Soc. Mém. & Doc., Apr., 1913. 

Largely technical, describing different types of installations and 
the industries employing hydraulic power; map of zones of hydro- 
electric power; also brief summary of legislation. 


Date, D. P. The work of the United States Reclamation Service. Wis. 
Engr., Feb., 1913 


Ecxe1, E. ( The iron and steel possibilities of the South. Mfrs. Rec., Mar. 


27, 1913. 


Ecxert, M. Die wirtschaftsgeographische und handelspolitische Bedeutung 
der Weltmeere. Geographische Zeitschr., XVIII, 2, 1913. 


Gray, L. ¢ The economic possibilities of conservation. Quart. Journ. Econ., 

May, 1913 
A very careful discussion, bringing out the economic prerequisites 

and effects of conservation. 

Know.es, M. Public utility regulation and its relation to water conservation. 
Pro. Engrs. Soc. of W. Penn., Jan., 1913. 

Lewis, J. H. State and national water laws, with detailed statement of the 
Oregon system of water titles. Pro. Am. Soc. of Civ. Engrs., Mar. 1913. 


McGratn, W. H. The Connecticut Power Company. Stone & Webster Pub. 

Serv. Journ., June, 1913. 
The corporation represents a consolidation controlling various long- 

time franchises. 

Parker, E. W. The geographical distribution of mining development in the 
United States. Bul. Am. Inst. of Min. Engrs., Mar., 1913. 

Wapprs, L. Zur Systematik und Methodolgie der Fortswissenschaft. Archiv 
f. Sozialwis., Jan., 1913. 

— Cost of irrigation works per acre supplied with water. Engg. 

News, May 15, 1913 
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Cost rising because easiest projects undertaken first, and prices of 
materials and labor advancing. Average cost per acre recently $53 in 
private projects, $41 on U. S. reclamation projects, six per cent in- 


terest on deferred payments on private projects; none on government 
projects. Government work also more permanent. 


What is the matter with irrigation? Engg. News, June 12, 1913. 
Irrigation bonds practically unsalable. Many concerns have been 

fraudulent; most of the others have failed because not enough bona 

fide farmers of sufficient intelligence and capital could be found to 

occupy the land. The land speculator has been the greatest obstacle 

to the success of federal irrigation projects. 

Case and Comment, March, 1913. 


Contains the following: ‘Who owns the water powers?” by R. C. 
Brown; “Governmental diversion of nontidal waters,’ G. J. Couch; 
“Percolating water and the common law,’ H. P. Farnham; “Correl- 
ative rights in percolating waters,’ L. A. Wilder; “The law of irriga- 
tion in the Far West,” J. B. Clayberg; “Early history of the doctrine 
of appropriation,” J. R. Long; “The reclamation of the arid West,” 
S. E. Bowdle. 


Agricultural Economics 
(Abstracts by James B. Morman) 


Arpant, G., et al. Les transformations agraires de la Russie. Réf. Soc., 
May 1, 16, 1913. Pp. 22, 18, 

Reviews the history of land tenure systems in Russia from 468 to 
the present time. The data include accounts of the decadence of 
communal ownership, the changing relations of the peasant to the soil, 
and the rise of individual land ownership. The issue of May 16 con- 
tains the discussions upon the paper. 

Aspourn-Dumazet. Le remembrement de la propriété dans VIle de Ré. 

Journ. d’Agr. Pratique, Mar. 27, 1913. Pp. 3. 


The economic advantages secured to landowners on the islands off 
the coast of France by exchanging small separated parcels of land 
for a single contiguous holding of equivalent area are presented. 
Brerrune, E. N. Js cheap money for the farmer a myth? Business America, 

May, 1913. Pp. 3. 

Argument for the establishment of a corporation with a large credit 
capital and a very small cash capital which might loan money profit- 
ably to farmers at 4 or 5 per cent. 

Brerrunc, E. N. Money for the farm. Country Gentleman, May 24, 1913. 
Pp. 2. 

A review of the European land credit systems based on the amorti- 
zation plan of converting farm mortgages into annuity contracts, and 
a plea for the establishment of such a plan in America. 

BainkMaNnnN, T. Verdnderungen in der Betriebsweise der rheinischen Land- 
wirtschaft und ihre Ursachen. Fiihlings Landw. Zeitung, Oct. 1, 1912. 
Pp. 19. 
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The changes in methods of farming during the past thirty years in 
country are discussed. The most striking changes are the 
ichinery on small farms, the extent of the areas devoted to 

cereal crops, and the diminishing number of livestock kept on farms, 
Campzett, R. A. Codperation in Wisconsin. Rev. Rev., Apr., 1913, Pp. 7. 

Notes and statistics are given on codperative fruit-growers’ associa- 
tions, butter and cheese factories, grain elevators, potato and tobacco 
warehouses, cow-testing associations, and fire insurance and telephone 
companies in Wisconsin. 

Carnie, G. La culture de riz 4 Madagascar. Journ. d’Agr. Pratique, Jan. 30, 
Feb. 6, 1 Pp. 3, 4. 

The extent and methods of rice culture and the social and economic 
importance of this industry in Madagascar are discussed. 

Desrray, P. Un document officiel sur V’exode rural: lenquéte sur les salaires 
agricoles. Grande Rev., Mar. 25, 1913. 

An official statement by the minister of agriculture regarding the 
means of preventing the exodus of young people from the farms. 
Remedies suggested are the industrialization of agriculture, closer re- 
lations between producers and consumers, and the suppression of 
speculation in food supplies. 

Diserevs, M. Swi ind. The re-stripping of holdings: its present state 
and pra il results, Bull. Econ. & Soc. Intelligence, Mar., 1913. Pp. 25. 

An account of the minute subdivision of farm lands in Switzerland 
under the custom of land inheritance, the economic advantages already 
secured by re-distribution of land into contiguous holdings, and of 
the results which may be expected from an extension of the plan. 
pE Domrnicis, F. disboscamento nel mezzogiorne d'Italia. Riv. Intern, 

Aug., 1912. Pp. 21. 

A rehearsal of the consequences for agriculture of the extensive 
deforestation of southern Italy. 

Guyor, Y. Le réle économique des céréales. Journ, des Econ., Oct. 15, 1912. 
Pp. 24 

This paper presents statistics on the world’s production of cereals 
from 1900 to 1912, and discusses the increasing consumption of wheat 
and the urgent need of increasing its yield in wheat-growing countries 
by intensive culture. 
von Harrinozerc, J. R. Fluctuations in the burdens on ordinary rural landed 

estate in Austria, Bull. Econ. & Soc. Intelligence, Mar., 1913. Pp. 18. 

Statistics on the number and size of farm holdings in Austria; dis- 
cussion of the increasing indebtedness on these farms; and an argu- 
ment for the establishment of a larger credit organization in con- 
formity with the increasing requirements of the farmers as a result of 
changing economi conditions. 

Heraicx, M. T. The farmer and finance. Atlantic, Feb., 1913. Pp. 9. 

The reasons are given why systems of land credit and personal 
credit should be established in this country as a means of making 
the credit of farmers more easily negotiable. An outline is given of 
the systems of credit as conducted by and for farmers in Europe. 
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Hmsarv, B. H. Tenancy in the southern states. 
1913. Pp. 15. 


Statistics on farm tenancy in the South as derived from the census 
of 1910, with a discussion of its development, tendencies, and relations 


to intensity of cultivation, land values, character of crops grown, 
amount of livestock kept, value of buildings, ete. 


Quart. Journ. Econ., May, 


Jenkins, D. Agricultural machinery in Sweden, Daily Cons. & Trade Rpts., 
Apr. 9, 1913. Pp. 6. 

This article gives the acreage of tilled and meadow lands in Sweden, 
the number and size of farms, the extent of the manufacture and use 
of implements and machinery, and the growth of schools for farmers 
in which instruction is given in the care and use of farming machinery. 
Jenson, A. De hiéje Priser paa Landejendomme, Nat. bk. Tids., Sept.-Oct., 

1912. 

Land has changed hands more freely and at higher prices during the 
past year than ever before in Denmark. The author has gathered 
agricultural statistics to ascertain causes and tendencies. 

Lucas, J. E. L’approvisionnement en lait de Paris. Mus. Soc., Mém. & Doc., 

Jan., 1913. Pp. 18. 

A detailed discussion of the problem relating to the milk supply of 
Paris. It includes statistics from 1896 to 1910 of the milk brought by 
railroad, the cost of producing milk in winter and summer, the cost of 
collection and distribution, and suggested remedies for increasing the 
wilk supply and decreasing the high cost of living. 

Marcuetti, L. Die Kollektivpachtgenossenschaften der Landarbeiter in 

Italien. Zeitschr. f. Socialwis., Apr., May, 1913. Pp. 9, 9. 


These papers treat of the organization of coéperative farming so- 
cieties by farm laborers in Italy, their political, social, moral and 
economic aims, their effectiveness in diminishing non-employment and 
increasing wages, the different types of such societies which range 
from individualistic to socialistic, and the progress made by these so- 
cieties in Lombardy, Emilia, Sicily, and other provinces. 

Mutter, E. E. The new spirit in southern farming. Rev. Rev., Apr., 1913. 
Pp. 6. 

An account of the evolution of diversified farming in the South 
which has resulted in better economic returns and is promoting an 
appreciation of a higher standard of living among southern farmers. 


Morcan, H. H., et al. Irrigation in various countries. Daily Con. & Trade 
Rpts., Apr. 5, 1913. Pp. 8. 


The extent, importance, and progress of irrigation in Spain, Rou- 

mania, Italy, Peru, and the United States are reported. 

Nawneson, M. L. Measures adopted in Sweden to spread bookkeeping among 
farmers. Bull. Econ. & Soc. Intelligence, Feb., 1913. Pp. 3. 

Netson, A. C. and Warrs, E. Maintaining soil fertility in northern Europe. 
Daily Cons. & Trade Rpts., Apr. 16, 1913. Pp. 3. 


The provisions of farm leases in Holland and Belgium which aim 
to maintain the fertility of the soil are discussed. 
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pi Nora, C. Gli odierni aspetti dell’ economia agraria. Giorn. d. Econ., Jan, 
Feb., 1913. Pp. 27, 22. 
A study of the economic value of the factors in agricultural pro- 
duction and of their different combinations. 


Norton, E. J. Agricultural improvements in India. Daily Cons. & Trade 
Rpts., Apr. 9, 1913. Pp. 3. 


Pasquer. Le crédit agricole mutuel dans le midi de la France. Réf. Soc. 
May 16, 1913. Pp. 7. 

Statistics of the number, average, and total of loans made by the 
district bank for the south of France for the years 1900 to 1912, in- 
clusive, are presented and discussed, together with a plea for more 
capital to encourage the development of agriculture. 

Pincus, J. W igricultural codperative credit associations in America. Nat. 
Stockman and Farmer, No. 45, 1913. Pp. 4. 

An account of the work by the Jewish Agricultural and Industrial 
Aid Society in furnishing financial aid to farmers, the progress of the 
movement, and the benefits secured. 

Powe, B. E. Illinois working for permanency in agriculture. Rev. Rev., 
Mar., 1913. Pp. 5. 

An account of what the farmers of Illinois are doing under the 
lead of the agricultural experiment station to increase the yields of 
crops while maintaining or improving the fertility of the soil. 

Pyize, J. G. A farm revolution that began in a greenhouse. World’s Wk. 
Apr., 1913. Pp. 7. 

Describes the pot experiments to determine the plant-food require- 
ments of soils and the practical five-acre farm demonstration work 
carried out by the Great Northern Railway Company in Minnesota 
and North Dakota which resulted in nearly doubling the yields of 
wheat, barley, and oats per acre in 1912. The company is conduct- 
ing 387 such demonstration farms this year. 

Racan, V. La mezzadria e i doveri del proprietario. L’Agr. Moderna, Jan. 
31, 1913. Pp. 2 

A review of the agitation in Italy during the past ten years regard- 
ing the principles of tenant farming, and a discussion of the principles 
governing farming on shares from the landowner’s point of view. 
Sacawe, B:. Die Rentabilitdt des Hackfruchtbaues. Fiihling’s Landw. Zeitung, 

Feb. 15,, 1913. Pp. 16. 

The greater profitableness of intensively cultivated crops as com- 
pared with extensive farming (that is, much land under forage crops 
and in meadows) is shown by means of tables derived from data se- 
cured on a large number of farms in Germany, and the data are dis- 
cussed in detail. 

Sacniern, H. L/’evolution de la production du blé. Journ. d’Agr. Pratique, 

Jan. 23, 19138 Pp. 4. 

Statistics on the acreage, total and average annual yields, and price 
of wheat in Franee from 1821 to 1912, inclusive, and of the produc- 
tion and average wields in the chief wheat-producing countries of the 
world during three decades ending with 1910. 
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Sacnten, H. Le fonctionnement du crédit agricole. Journ. d’Agr. Pratique, 
Jan. 16, Mar. 27, May 1, 1913. Pp. 3, 1, 2. 

A discussion of the functions performed by the district agricultural 
credit banks in France, particularly as banks of discount in advancing 
money to local codperative credit banks, as land banks in making 
loans to agricultural codperative societies, and in making long-term 
loans to individuals for the promotion of small landowning. 

Starrett, H. P. Cost of producing Cuban cane sugar. Daily Cons. & Trade 
Rpts., Apr. 8, 1913. Pp. 4. 

Statistics on the cost of cultivating and producing 90,000 tons of 
cane, cutting and loading same on carts, hauling from fields and load- 
ing on railroad cars, cost of hauling to mill, and the mill cost of 
manufacture. 


Srrutt, E. G. The remedies for rural depopulation in Great Britain. Bull. 
Econ. & Soc. Intelligence, Jan., 1913. Pp. 5. 


Abstract of a paper of 42 pages which gives detailed accounts cover- 
ing eighteen years of the cost of raising different crops and of stock 
keeping in England, to prove the profitableness of cereal growing. In 
addition to the remedies that have been put in force to bring about 
rural repopulation, valuable suggestions are presented by the author. 
Tuackara, A. M. Maintaining soil fertility in Germany. Daily Cons. & Trade 

Rpts., May 21, 1913. Pp. 2. 

Data on the increasing use of commercial fertilizers in Germany 
during the past twenty years are presented and discussed, together 
with some lease stipulations made for maintaining soil fertility where 
farming is carried on intensively. 

Lannont, I. Le migrazioni interne agricole. L’Agr. Moderna, May 15, 1913. 
Pp. 2. 

Statistics gathered by the Bureau of Labor concerning the migra- 
tion of men, women, and boys from the various provinces of Italy to 
engage in farming during the months of May, June, and July are 
presented, the wages received by these laborers are given, and the 
economic results of this migrating farm labor are discussed. 

Zora, D. La production et le prix des laines. Journ. d’Agr. Pratique, Apr. 
17, 1913. Pp. 4. 

Statistics on the world’s production of wool, the imports by Europe 
and North America from 1893 to 1912, and the variations in price 
during these years. 

Agricultural codéperation in France. Bull. Econ. & Soc. Intel- 
ligence, Apr., 1913. Pp. 10. 

An official article submitted by the French government to the Inter- 
national Institute of Agriculture. 

Agricultural codperative banks in Germany. Bd. Trade Labor 
Gazette, Mar., 1913. Pp. 2. 

Statistics for 1910 and 1911. The rural credit banks on Jan. 1, 
1918, numbered 16,927. 

——_——_—— Agricultural codperative credit societies in England and Wales 
in 1911. Journ. Bd. Agr., Jan., 1913. Pp. 7. 
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Agricultural credit banks in France im 1911, Journ, Bd. Agr, 
Mar., 1913. Pp. 4. 
——— Agricultural credit for small holdings in Roumania. Bull, 
Econ. & Soc. Intelligence, Feb., 1913. Pp. 10. 

The importance of the different credit societies and banks in the 
economic elevation of the peasants is pointed out and statistics on their 
work and membership are presented and discussed. 

— igricultural organization in French West Africa. Bull Econ. 
& Soc. Intelligence, Jan., 1913. Pp. 9. 
Changes in the number and size of agricultural holdings. 
Journ. Bd. Agr., Mar., 1913. Pp. 2. 

Data for England and Wales in 1911 and 1912 are compared and 
discussed. 
aaa Codperative agricultural societies in the United Kingdom. Ba. 

T'rade Labor Gazette, Mar., 1913. P. 1. 

Complete returns of number, membership, business, etc., for 1912. 

— Extension of agricultural codperation in Germany in 1912. 
Bull. Econ. & Soc. Intelligence, April, 1913. Pp. 3. 

Complete data for 1912. The number of codperative societies was 
26,576, of which 16,927 were loan and savings banks. The net in- 
crease for the year was 1,314 of which 683 were credit banks. 
naiasaiiin Insurance against damage to crops by hailstorms. Journ. Bd. 

Agr., Mar., 1913. Pp. 5. 
Statistics and other information are given on the prevalence of in- 
surance against hail in England and Wales, the premiums charged 
for various crops, and the amount of damage done by hail in different 
counties. 
———— The most recent results of the work of the Danish land credit 
associations. Bull. Econ, & Soc. Intelligence, Jan., 1913. Pp. 6. 

— - Organization of land credit and the bank of mortgage credit in 
Chili. Bull. Econ, & Soc. Intelligence, Mar., 1913. Pp. 11. 

This article shows how the civil code of Chili of Dec. 14, 1855, has 
promoted the increase of land credit. 

— Various forms of land settlement in Australia, Bull. Econ. & 
Soc. Intelligence, Mar., 1913. Pp. 9, 


A brief account of the evolution of the present land system in 
Australia and of the classification and administration of government 


lands. 
The world’s flax production, Daily Cons. & Trade Rpts., Apr. 


5, 1913. Pp. 2 


Commerce 


Fossar. Des moyens de dispenser du paiement des droits d’entrée les marchan- 
dises importées a condition, Rev. Intern. du Com., Mar., 1913. 


Genexe, | fenderungen in Wesen und Richtung des Handels. Zeitschr. 
f. d. ges. Staatswis., No. 2, 1913. 
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pe Leener, G. La question des syndicats maritimes jugée en Belgique. Rev. 
Econ. Canadienne, Mar., 1913. 


Opret, A. Hamburgs und Bremens Stellung im internationalen Warenhandel. 
Weltwirtsch. Archiv, Apr., 1913. 


Suaw, A. W. Some problems in market distribution. Quart. Journ. Econ., 
\ug., 1912. Pp. 62. 


Tcnernorr, I. La crise du marché @ terme et la proposition de Monzie devant 
le parlement. Journ. des Econ., May, 1913. 


Turmann, M. La technique des affaires & terme sur marchandises. Mouv. 
Social, May 15, 1913. 


Wuuamson, C. F. Selected references on markets and marketing. Special 
Libraries, Mar., 1913. 


Worre, A. J. The Leipzig fair as it is today. Daily Cons. & Trade Rpts., 
Apr. 2, 1913. 


Railways 
(Abstracts by Ernest R. Dewsnup) 


Autix, G. La convention internationale du Gothard. Journ. des Transports, 
Mar. 22, 1918. Pp. 214. 


Annix, G. Résultats de Verploitation des chemins de fer francais, Anglais 
et Allemands en 1911. Journ. des Transports, June 7, 1913. Pp. 31. 

A summary of M. Colson’s annual comparison of the results of rail- 
way working in the three countries named. Germany has been the 
most fortunate, her railway income having increased 7.7 per cent dur- 
ing the year while expense of operation increased only 4.1 per cent. 
As a result her net income increased 15.2 per cent, as against 2.9 
for England and a decrease of 2.3 for France. 

Berctunp, A. Valuation of railroads in the state of Washington. Journ. 
Pol. Econ., Apr., 1913. Pp. 13. 

An explanation as to how the commission determined the value of 
railroad properties within the state and as to how it arrived at a 
differentiation of the values of properties used in the conduct of state 
and interstate business respectively. 

CunnincHam, W. J. The Prussian-Hessian state railways. Ry. Age Gaz., 
Apr. 25, 1918. Pp. 6. 

A general review of the conditions of operation of the Prussian 
railway system, winding up with the conclusion that state ownership of 
railways in Prussia is successful and that the railways are operated 
with reasonable efficiency. 

Fowrer, J. A. The commerce court. No. Am. Rev., Apr., 1913. 


The writer believes that the Commerce Court will adapt its views 
of the law to those of the Supreme Court, and that, if permitted to 


continue, criticism of its action will doubtless soon cease. 


Letanp, C. E. Federal and state codperation on rates. Central Law Journ., 
May 2, 1913. 
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Proposes conferences between the Interstate Commerce Commis- 
sion and the state commissions, the findings being made binding upon 
the boards represented. 

Loree. L. 1 Causes and cure of deficient use of freight cars. Engg. Mag., 


Apr., 1913. Pp. 5 


The president of the Delaware and Hudson Railroad presents an 
analysis of the time consumed in a typical freight car movement. The 
public has the car 36 per cent of the time, a proportion that should 
be reduced through readjustment of demurrage penalties and recon- 
signment privileges. Improvement of railroad terminal facilities offers 
the largest opportunity of reduction of delays in movement. 


McPuerson, | The problem of railway valuation. Ry. Age Gaz., May 23, 
1913. Pp. 3 


Mercier, P. } Les chemins de fer canadiens. Rev. Econ. Canadienne, May- 
June, 1913. Pp. 11 


Sets forth the more important railway traffic and operating statis- 
tics of the last fe WwW years. 


Payne, J. I Freight rates by water and by rail. Ry. Age Gaz., Apr. 18, 
1913. Pp. 3 
A study of Canadian water and rail rates by the comptroller of 
statistics of Canada. His conclusion is that the water rates are not 
lower than the rail when the public contribution is taken into account. 
' Rieter, W. Z {re the railways fairly treated? Ry. World, June, 1913. 
Pp. 11 
A carefully formulated revision of rates is undoubtedly necessary. 
The Erdman act should be amended. State legislatures ought to refer 
matters of railway regulation and service to the state commissions. 
Turess, K. Die Weltspur der Eisenbahnen. II. Weltwirtsch. Archiv, Apr., 
1913. Pp. 17 
The second instalment of this article is devoted to an account of 
the inquiry into the desirable width of gauge, made by the special 
Japanese commission appointed in 1911. 
Tuomrson, S. Railway capitalization. Ry. & Engg. Rev., May 24, 1913. P.1. 
The net capitalization of railways (gross capital less railway se- 


curities owned by railways) in the United States, on June 30, 1912, 
is figured at $61,508 per mile. 


Wirrarp, D Why freight rates should be increased. Ry. Age Gaz., June 6, 
1918. Pp. 2. 


As a result of the reduction of margin between income and outgo 
railroads generally in official classification territory are very rapidly 
ceasing to incur further capital expenditures. 
vapiiinanth Arbitration of the firemen’s wage controversy. IV, V. Ry. 

Age Gaz., Apr. 4, 11, 1913. Pp. 2%. 

Concludes the summary of the evidence given before the arbitration 

board. 


{re our railroads fairly treated? Ry. Age Gaz., May 2, 1913. 


Pp. 4! 
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Abstract of a discussion before the Economic Club of New York, by 
F, A. Delano, A. B. Garretson, B. F. Bush, W. Z. Ripley, and W. C. 
Brown. In general, the addresses emphasized the necessity of a more 
remunerative rate of returns to the railways. 


—_————._ Electrification progress in the United States. Elec. Ry. Journ., 
June 7, 1913. Pp. 41%. 


The fireman's increased wages. Ry. Age Gaz., May 2, 1913. 
The settlement has entrenched still further the principle that the 
brotherhoods shall authoritatively represent railway employees in such 
controversies. 


Maintenance of equipment. II-IV. Ry. & Engg. Rev., May 
3-17, 1913. Pp. 3. 


An analysis of the expense of freight car maintenance per ton mile 
from 1902 to 1912, covering the leading railroads. In most cases, 
considerable increase is shown. 


Proposed rate advances on eastern roads. Ry. Age Gaz., May 
9, 1913. Pp. 1%. 
Briefly outlines the causes (mainly wage increases) of the fall in 
net income since 1910, and approves the proposal of the eastern rail- 
roads that freight rates be advanced 5 per cent. 


Railway valuation board of the interstate commerce commission. 
Engg. News, May 15, 1913. 


Some disputed points in railway valuation. I-IV. Ry. Age 
Gaz., May 16, 23, 30, June 6, 1913. Pp. 31%. 

A simple presentation of the problems that arise in connection with 
the right of way (I), investments from earnings (II), depreciation 
(III), and intangible values (IV). 

—————_ Le matériel roulant. Journ. des Transports, Apr. 12, 1913. 
P. 1. 


A tabular presentation of the rolling stock of the five railway com- 
panies and the state railway administration. 


Le réseau ferré de la Chine. Journ. des Transports, May 10, 
1913. P. 1. 
A table showing the various railways of China, dates of opening, 
length of mileage, terminal points and junctions. 


Accounting 
(Abstracts by John Bauer) 
Ayres, M. V. Accounting versus statistics. Elec. Ry. Journ., May 3, 1913. 
Pp. 3. 

The present classification of accounts for electric railways makes 
correct comparison of unit costs between different companies difficult. 
The kind of items entering into a given account vary greatly from 
one company to another. Reorganization is necessary to procure 
strict homogeneity of accounts according to best statistical standards. 
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Bauer, J. The accounting of interest and discount on notes. Journ. Account 
” 
Ap May, 1913 Pp. 11, 10. 

(1) An analysis and criticism of the customary interest account; 
(2) suggested reconstruction on modern lines to serve especially the 
statistical needs of a business. 

Burton, F. G The limitations of an auditor. Accountant, May 10, 1913, 
Pp. 6. 

The auditor cannot be responsible for the correctness of stocktaking, 
but, by inquiry into items taken at random, and by comparison of 
totals, he can judge whether the methods employed were satisfactory 
and honest. 

Core, W. M.; Cuurcs, A. H.; Ricnarps, W. B.; Srerretrr, J. E. The treat- 
ment of interest on manufacturing investment. Journ. Account., May, 
1913. Pp. 14 

A symposium on whether interest on investment should be included 
in the manufacturing cost of finished goods. The affirmative is upheld 
by Cole and Church, and the negative by Richards and Sterrett. 
Curtrortn, A. | The organization of an accountant’s department. Account- 

ant, May 10, 1913. Pp. 7. 

An outline of broad principles with illustrations drawn from railway 
accounting. 

Dicxser, L. R Some suggestions on stock accounts and stock-taking. Ac- 
countant, May 3, 1913. Pp. 5. 

Suggests how continuous stock or merchandise accounts may be kept 
even by retail dealers, with great advantage to the audit and to the 
control of the business. 

Graanam, D. A. The appraisal of water-works properties. Engg. & Con., 
Apr. 9, 1913 

Approves cost of reproduction, less proper allowance for existing 
depreciation of a given property. Traces the steps in making such 
an appraisal 
Hunter, J. Cotton mill accounts. Accountant, May 31, 1913. Pp. 4. 
Jackson, A. C.; Smirn, A.; Kent, W.; Towne, H. R. Azioms concerning 

manufacturing costs. Journ. Am. Soc. of Mech. Engrs., Apr., 1913. Pp. 8. 

A discussion of a paper under the above title, by H. R. Towne, pub- 
lished in the same magazine, Dec., 1912. 

Jenkinson, M. W Some notes on the audit of different businesses. Ac- 
countant, Apr. 19, 1913. Pp. 14, 

Covers the audit of banks, breweries, building societies, collieries, 
solicitors, trust and finance companies. 

Jenxinson, M. W The audit of a public limited company. Accountant, 
Apr. 5, 1912, 1913. Pp. 14, 8. 

Considers the duties, procedure and report of the auditor. 
Knissen, B. D. Determination of the income rate of investments. Journ. 

Account., May, 1913 Pp. 5. 

Shows how income rate may be calculated by successive approxima- 

tions, coupled with interpolation. 
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Scuootinc, W. Depreciation of investments and plant. Accountant, Apr. 5, 
1913. Pp. 6. 
Favors the sinking fund method of allowing for depreciation because 
of the necessary time element involved in plant valuation. 


spanks, J. B. Electric railway costs. Elec. Ry. Journ., June 14, 1913. Pp. 4. 

Power costs should be separated from other transportation expenses. 
Provides for cost per unit of power delivered at the train, to facilitate 
comparisons between different electric systems, also between electric 
and steam operation. 


Surrern, E. L.; Nicnorson, J. L.; Jopuin, J. R. Treatment of interest on 
manufacturing investment. Journ. Account., May, 1918. Pp. 7. 
Interest on capital invested should be included in the cost of manu- 


factured product, according to the first two writers, but not according 
to the last. 


Towne, H. R. Axioms concerning manufacturing costs. Journ. Am. Soc. 
of Mech. Engrs., Dec., 1912. Pp. 13. 
Presents twenty-three propositions of cost accounting, with an intro- 
ductory analysis and discussion to each formal statement. 


Wiuirren, R. H. Depreciation and public service regulation. Engg. News, 
May 8, 1913. Pp. 7. 

The problem is whether in determining fair value for rate making in 
a public utility, a deduction should be made from cost (new) for accrued 
depreciation of plant though such depreciation does not interfere with 
present efficiency of operation. Discusses (not very clearly) four 
methods of approach to the problem. Favors that a deduction should 
be made, but the annual depreciation allowance should be based on 
uniform investment after the plant has reached average life conditions. 


—— Arbitration of operating expense charges in Cleveland. Elec. 
Ry. Journ., May 24, 31, June 14, 19138. Pp. 5, 3, 7. 

Summary of the proceedings before the arbitration board consider- 
ing the differences between the Cleveland railways and the city in 
regard to the allowances per car mile for various operating expenses. 
The last number contains a summary of counsels’ arguments at con- 
clusion of the hearings. 

List of uniform systems of accounts formulated by companies, 
associations and state commissions. Special Libraries, Apr., 1913. Pp. 4. 

Compiled by the library of the New York Public Service Commis- 
sion, First District, New York City, covering electricity, gas, rail- 
roads, telephones, transit, water, and power concerns. 


Public Utilities 


Anxwricut, P. S. The length of franchise. Stone & Webster Pub. Serv. 
Journ., June, 1913. 


Grevsten, M. Telegrafens Stilling i indenlandsk Samkvem. Nat. 6k. Tids., 
Jan.-Feb., 1913. Pp. 18. 


The state telegraph in Denmark finds the privately owned telephone 
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a hard competitor. The author favors monopoly of interurban tele- 
phone | ess 


Morton, F. N. Public utility references. Special Libraries, Feb., 1913. 
RANDOLPH, | Municipal ownership of public utilities. Yale Law Journ., 
Mar., Apr., 1913 
von ScHuLtTHEss, H imerican public utilities. Rollins Mag. Apr., 1913. 
Final report on San Francisco. Elec. Ry. Journ., May 10, 1913. 


Municipal railway line in Seattle. Elec. Ry. Journ., Apr. 26, 


Report on street railway system of Kansas City. Elec. Ry. 
Journ., Apr. 19, 1913. 
——— Street-railway valuation. Engg. News, May 22, 1913. 
—— Two new state public-utility laws. Engg. News, Apr. 10, 1913. 


Corporations and Trusts 
(Abstracts by M. H. Robinson) 
Apams, B ollapse of capitalistic government. Atlantic, Apr., 1913. 

The progressive movement is a rebellion against capitalistic govern- 
ment, comparable with the industrial resolution and the economic 
changes brought about by the adoption of the present constitution. 
Our courts are open to serious criticism. 

Bacon, N. T. The control of corporations. Moody's Mag., Apr., 1913. 

The control of corporations is to be achieved through better selection 
of directors and closer supervision of the directorate. 


Baxer, J. N. Regulation of industrial corporations. Yale Law Journ., Feb., 
1913. 


Koepre. Fritz Kestner, Der Organisationszwang. Eine Untersuchung tiber 
die Kampfe zwischen Kartellen und Aussenseitern. Jahrb. f. Nat. Oek., 
Mar., 1913 

A brief review of a significant work on the struggle between the 
independents and the trusts as illustrated by German experience. 

Morawerz, V The power of Congress to enact incorporation laws and to 
regulate corporations. Harvard Law Rev., June, 1913. 


Muusg, A. ( The tobacco disintegration. Pol. Sci. Quart., June, 1913. 

A thorough and scholarly discussion of the plan of disintegration by 
one of the representatives of the Bureau of Corporations who assisted 
in its preparation 
Ort, S. P. Germany, England and the trusts. World’s Wk., Apr., 1913. 

A popular article showing how Germany “cherishes” the trusts, 
while England “tolerates” them. In both countries the corporation 's 
better regulated than in the United States. 

Prinpie, FE. J. The present condition of the patent law including recent and 
pending decisions of the Supreme Court of the United States and pro- 
posed patent legislation. Journ. Am. Soc. of Mech. Engrs., Apr., 1913. 
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The author attributes all changes in methods of production since 
the days of Washington to the American patent law, and deplores any 


attempt to restrict the privileges of the inventor. The recent cases are 
briefly discussed. 


Scumipt, E. Das Leuchtélmonopol des deutschen Reiches. Jahrb. f. Nat. 
Oek., Apr., 1913. 

A detailed study of the Standard Oil Co. in Germany and the results 
of its policy. 

Van, T. N. Public utilities and public policy. Atlantic, Mar., 1913. 

A fair statement of the opportunities and obligations of public ser- 
rice companies, together with a defense of private management and 
public content. 

Zetter, J. The Corn Products Refining Co. Moody’s Mag., May, 1913. 


A brief resumé of the company’s finances, calling especial attention 
tu its heavy overcapitalization. 


—— The rights of patentees. Nation, June 5, 1913. 


Decision in Sanatogen case limits rights hitherto claimed by paten- 
tees in matter of fixing resale prices. Patent law should be amended 
by providing for the forfeiture of unused patents after two or three 
years. 


Investments 


Brooxmire, J. H. Putting the cycle theory to work. Moody’s Mag., Mar., 
1913. 


CHAMBERLAIN, I.. Sinking fund bonds. Moody’s Mag., Feb., 1913. 
Gysaz. Der “bucketshop.” Die Bank, Apr., 1913. 


LanspuncH, A. Die Zulassung zum Boérsenhandel. Die Bank, Mar., 1913. 

Lavincton, F. The social interest in speculation. Econ. Journ., Mar., 1913. 

Lawson, T. W. Stock gambledom. Everybody’s, Dec., 1912. 

lenrecpot, R. A. The rate of interest on British and foreign investment. 
Journ. Royal Stat. Soc., Jan., 1913. 

Spicer, E. E. The depreciation of gilt-edged securities. Accountant, Feb. 8, 
1913. Pp. 7. 


Refers especially to English consols. Reasons given for the de- 
preciation are: (1) excessive issues in recent years; (2) larger re- 
turns realized from other investments. 


Labor and Labor Organizations 
(Abstracts by George E. Barnett) 
Battor, H. Les actions de travail; leur application pratique dans une ville 
industrielle. Réf. Soc., Apr., 1913. Pp. 24. 
The shares held by the workmen should be held individually and 
not collectively, and only during the period of employment. The city 
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of Troyes has decided to use certain funds to enable workmen to buy 

shares. 

BarRKMAN, H Staats- och kommunalarbetares sdrstdllning samt fragan om 
forhandlingsordning. Ek. Tids., No. 3, 1913. Pp. 8. 

A discussion of the special position of labor employed by the govern- 
ment, state, and local, and of how best to meet these problems. 
Barnett, G. | The dominance of the national union in American labor 

organization. Quart. Journ. Econ., May, 1913. Pp. 26. 

Shows the increasing control exercised since 1897 by the national 

union over the other forms of labor organization. 

Borie, J The legal minimum wage. Forum, May, 1913. 

Brentano, | Ueber den Syndikalismus. Siiddeut. Monatshefte, Dec., 1912. 

Cuapman, S. J. and Assorr, W. The tendency of children to enter their 
fathers’ trades. Journ. Royal Statist. Soc., May, 1913. Pp. 6. 

Based on 2,415 answers to a circular letter. The relative pull of 
the father’s trade on his children in comparison with the pull of any 
other trade is found to be as three to one. 

Cooxe, M. | The spirit and social significance of scientific management. 
Journ. Pol. Econ., June, 1913. 

Cornevissen, C. Die neueste Entwicklung des Syndikalismus. Archiv f. 
Sozialwis., Jan., 1913. 

Dupont-Ferrier, G. L’enseiqnement primaire a Paris. Rev. Hebdomadaire, 
Mar. 29, 1913. Pp. 19. 

Discusses the provision made by the city of Paris for teaching 
trades. 

E. F. Die Arbeitszeiten in der Grosseisenindustrie. Soziale Praxis, June 5, 
1913. 

Interesting comment on the statistics of working time in the German 

iron industry. Increasing amount of overtime and of Sunday labor. 


Facan, J. O. Labor unions and the railroads. Ry. Age Gaz., June 13, 1913. 
Pp 
The unions have imposed inelastic and cramping rules upon the 
management of the railways. 
Fircu, J. A. The I. W. W., an outlaw organization. Survey, June 7, 1913. 
Pp. 7 
The intense feeling against the I. W. W. is due partly to certain 
doctrines professed by that organization, notably sabotage and anti- 
patrioti ind partly to the intemperate and unauthorized expression 
of some of its leaders. 
Fiacx, H. E. Workmen's compensation. Am. Pol. Sci. Rev., May, 1913. Pp. 7. 
Abstracts of recently enacted laws in Arizona, II]linois, Maryland, 
Massachusetts, and Michigan. 
Frey, J. P. The relationship of scientific management to labor. Journ. Pol. 
Econ., May, 1913. 
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Hacuin, J. Le droit des syndicats d’agir et d’intervenir en justice. Mouv. 
Social, Apr. 15, 1913. Pp. 30. 
An interesting discussion of the power of French associations, in- 
cluding trades-unions, to bring suits in the courts, 


Hampeke, T. Denkschrift des deutschen Handwerks- und Gewerbekammer- 
tages betr. Abdnderung des Handwerkergesetzes vom 26, Juli, 1897. 
Jahrb. f. Nat. Oek., Feb., 1913. 


Hanver, S. A. The law of procedure under the Illinois workmen’s compen- 
sation act. Ill. Law Rev., Mar., 1913. 

Hover, A. Statsmagtens Indgriben i Arbeidsforholdene. I. Obligatorisk 
Voldgift. Nat. 6k. Tids., Mar.-Apr., 1913. Pp. 36. 

Discusses New Zealand’s system of compulsory arbitration in labor 
disputes. Does not believe that it can be successfully transplanted to 
other states under existing conditions. 

Huper-VALLEROUX. Ou en est la question de l'apprentissage? Réf. Soc., June, 
1913. Pp. 12. 

Hype, C. C. and Warson, C. H. The equities of non-resident alien dependents 
under workmen's compensation laws. Ill. Law Rev., Feb., 1913. 

The objections to workmen’s compensation acts which discriminate 
against non-resident alien dependents are set forth in detail. 


Jones, D. C. An account of an inquiry into the extent of economic moral 
failure among certain types of regular workers, Journ. Royal Stat. Soc., 
1913. Pp. 14. 

Based chiefly on the answers to a circular sent by the writer to a 
large number of employers. The returns indicate that women workers 
are more temperate but less honest than men. In twelve large com- 
panies employing 43,437 persons, the number of dismissals for some 
moral failing (dishonesty, intemperance, neglect of work, and irregu- 
larity) during a year was 1.55 per cent. Interesting differences in 
the rate of moral failure between skilled and unskilled workmen, be- 
tween employees of large and of small firms, and between different 
occupations are indicated. 

Lanne, D. Zur Frage der fachlichen Ausbildung der Arbeiterinnen von 
sozialpolitischen Gesichtspunkten. Ann. f. Soz. Pol. u. Gesetz., II, 5-6, 
1913. Pp. 20. 

A systematic discussion of the relation of trade schools to the em- 
ployment of women. 

Manon, W. D. Trade union fraternal benefits. Am. Federationist, May, 
1913. Pp. 3. 

A statement of the kinds of benefits paid and the total sum so ex- 
pended by each of forty national unions. 

Miner, B. B. Fundamentals of wage payment. Ry. Age Gaz. Apr. 25, 
1913. Pp. 6. 

With proper attention to the time element the differences between 
the various systems of wage payment are of minor importance. 
Monremartini, G. La statistica della disoccupazione e la rilevazione della 

domanda di lavoro. Giorn, d.Econ., Mar., 1913. Pp. 14. 
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Theoretical and practical difficulties in the statistical measurement 
of unemployment. 


Nierson, A. Den syndikalistiske Bevdgelse. Nat. dk. Tids., Nov.-Dec., 1912. 
Pp. 18 
The author does not approve of the methods and immediate aims of 
the syndicalists, but he recognizes the value of the movement as a 
criticism of the present order and as furnishing new social ideals, 
revolutionary but thought-stimulating. 


Paven, E. L’hygiéne et la sécurité des travailleurs: les nouvelles réglementa- 
tions. L’Econ. Franc., Apr. 5, 1913. Pp. 3. 

Outlines the new French law for the protection of the workers 
against accident and unsanitary conditions. 


Rusinow, I. M. The problem of unemployment. Journ. Pol. Econ., Apr, 
1913. Pp. 18 


A general review of the entire subject. 


Scuwirrav, G. Der gesetzliche Schutz der Kinderarbeit. Ann. f. Soz. Pol. u. 
Gesetz., II, 5-6, 1913. Pp. 12, 


An interesting account of the history and present position of child- 
labor legislation in Russia. 


Srewart, E. Shorter hours for pulp and paper makers. Am. Federationist, 
June, 1913. Pp. 2. 


An argument in favor of the three-shift bill for paper workers which 
is pending in the Massachusetts legislature. 

Syrup. Die gesetzliche Begrenzung der Arbeitszeit erwachsener mdnnlicher 
Arbeiter unter besonderer Beriicksichtigung der Grosseisen-industrie. 
Archiv f. exakte Wirtschaftsforschung, No. 4, 1912. 

Tuompson, S. I Time-study and task work. Journ. Pol. Econ., May, 1913. 

Tovearp pe Borsmiton, A. Le syndicalisme féminin dans les industries textiles 
en Angleterre Mus. Soc., Mém. & Doc., May, 1913. Pp. 18. 

The high wages of the women operatives have been due to the 
unions, which have been maintained and managed chiefly by the male 
operatives 
Vatteroux, H. Les actions de travail. L’Econ. Frang., Apr. 12, 1913. 

Van Dyke, H. W. Federal interference proposed. Am. Employer, June, 
1918. Pp. 7 

A review of the West Virginia coal strike, based chiefly on the 
report of the governor's commission. 


Watxer, A. Scientific management applied to commercial enterprises. Journ. 
Pol. Econ., M ays 1913. 


Wasnrneton, B. T. The negro and the labor unions. Atlantic, June, 1913. 
Pp. 9 


Wesrox, E. Minimum wage for women plan. Am. Employer, June, 1913. 
Pp. 6 


Aroues that a minimum wage law would cause the replacement of 
women workers by men. 


| 
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Wrstoxn, E. Some principles of the I. W. W. Am. Employer, July, 1913. 
Pp. 6. 


Child labor and poverty. Child Lab. Bull., May., 1913. Pp. 144. 
A series of papers read at the Ninth National Conference on Child 
Labor, Mar. 13-17, 1913. 


— The earnings and hours of labor of English railway servants. . 
Bull. Int. Ry. Cong., Mar., 1913. 


The industrial disputes investigation act, 1907. Review of pro- 
ceedings for the six-year period and for year 1912-1913. Lab. Gaz. (Ot- 
tawa), May, 1913. Pp. 17. 


Massachusetts workmen’s compensation experience under its 
present law. Am. Underwriter, Mar., 1913. Pp. 15. 

Text of the Industrial Accidents Board’s letter addressed to Gov- 
ernor Foss under date of February 6, 1913. Contains an interesting 
table showing for eight large industrial companies the ratios of com- 
pensation paid to the insurance premiums. 


Prison labor. Ann. Am. Acad., Mar., 1913. Pp. 188. 


Papers by public officials, trade-union leaders and experts in prison 
management on almost every phase of the problem. 

Reports on Little Falls dispute. N. Y. Lab. Bull., Mar., 1913. 
Pp. 33. 

Report of Board of Mediation and Arbitration on the negotiations 
for a settlement and a report of the Bureau of Labor Statistics on 
wages and the cost of living of the textile operatives concerned. 

Mr. Sargeant on proposed nine-hours-in-eleven bill, Elec. Ry. 

Journ., Apr. 5, 1913. P. 1. 

Contends that the proposed Massachusetts legislation further regu- 


lating the working hours of motormen and conductors would mean a 
large increase in the number of men working a few trips. 


Unemployment insurance. Board of Trade Lab. Gaz., Feb., 
1913. Pp. 3. 
Official statistics of the English unemployment insurance scheme. 
On Feb. 1, 1913, 2,297,326 persons were insured. 


Work of the board of trade labour exchanges in 1912. Board 
of Trade Lab. Gaz., Feb., 1913. Pp. 4. 


L’assistance pour chémeurs. Bull. de lAssoc. Interu. pour la 
Lutte contre le Chémage, Jan.-Mar., 1913. Pp. 390. 

A series of articles on the relief of the unemployed in various coun- 

tries. W. M. Leiserson writes on “Relief works in the United States,” 


and C, R, Henderson on “Unemployment and unemployment relief in 
India.” 


Le mouvement syndical en Belgique: lee organismes de propa- 
gande et de centralisation. L’Econ. Franc., Mar. 22, 1913. Pp. 3. t 
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Prices.and Cost of Living 
(Abstracts by Henry J. Harris) 
Benint, R. L’'azione recente dell’oro sui generali delle merci. Giorn. d. Econ, 
Nov.-Dec., 1912. Pp. 31. 
Gold production is chiefly responsible for higher prices. Guyot and 
Luzzatti have lately combated this view, but the difference of opinion 
rests on misunderstandings which can be explained away. 


Botprini, M. Indici di benessere nelle varie classi di lavoratori. Riv. Ital. d. 
Sociol., Mar.-Apr., 1913. Pp. 12. 


A study in the method of analyzing workmen’s budgets, with refer- 
ence to the proportion of income spent on food. There is a criticism 
of the proc edure of Del Vecchio. 


Brenner, A. Zur Lebensmittelpreisstatistik, Deut. Stat. Zentralblatt, June- 
July, 1913. Pp. 3. 


A discussion by Brehmer and Busch of the methods of collecting 


cost-of-living data. 


Gurapze, H. Die Brotpreise in Berlin im Jahre 1912. Jahrb. f. Nat. Oek., 
June, 1913. Pp. 4. 

Prices of rye and wheat bread and flour in Berlin in the years 1886 
to 1912. Rye bread in 1912 was 6.60 per cent higher than in 1911; 
wheat bread was 2.27 per cent higher. 

Kine, C. L. Philadelphia’s high cost of living program. Nat. Munic. Rev. 
Apr., 1913. Pp. 5 

Describes the cost elements of bringing food into Philadelphia. 
Urges improvement of transportation facilities. 

Packg, C. I Dear food, cheap consols and labour unrest. Bankers’ Mag. 
(London), Apr., 1913. Pp. 8. 

Fourth and last of a series of articles advocating control of changes 
in price levels by banking or government authorities. 

Ssosrranp, E, Varuprisnivans “stabilisering.” Ek. Tids., No. 12, 1912. Pp. 7. 


Discusses the desirability of a stable price level and possible means 
of securing it. 


Spann, O. Theorie der Preisverschiebung: Ein Beitrag zur Erkldrung der 
Teuerungen. Zeitschr. f. Volkswirtsch., 2-3, 1913. Pp. 62. 
Increases in prices are due to greater prosperity of nations. In- 
creases would be reduced if greater continuity and regularity of pro- 
duction could be instituted. 


—— Cost of living in Nova Scotia. Cons. & Trade Rpts., July §, 
1913. P. 1 

Writer estimates cost of living for a workingman’s family of six 
persons at $910.29 per annum. 

The cost of living. Ann, Am. Acad., July, 1913. 

Papers read at the annual meeting of the academy, April 4-5, 1914. 
Among these are to be noted: S. N. Patten, “The standardization of 
family life’; C. P. Gilman, “The waste of private housekeeping’ ; 
Mrs. F. A. Pattison, “Scientific management in home-making”’; L. B. 
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Moore, “The cost of living for a wage-earner’s family in New York 
city’; M. F. Byington, “Some unconsidered elements in household 
expenditure” ; M. B. Bruére, “Utilization of the family income”; J. 
Heath, “Work of the housewives league’; I. M. Tarbell, “The cost of 
living and household management”; Irving Fisher, “The monetary 
side of the cost of living problem”; C. C. Miller, “Municipal markets 
in their relation to the cost of living’; E. Black, “Communal benefits 
from the public control of terminal markets”; M. E. Pennington, “Re- 
lation of cold storage to the food supply and the consumer’; A. R. 
E. Pinchot, “The cost of private monopoly to public and wage-earner” ; 
S. H. Barker, “Burdens of false capitalization”; C. L. King, “Can 
the cost of distributing food products be reduced”; A. Shaw, “Co- 
operation as a means of reducing the cost of living’; H. W. Hess, 
“Advertising and the high cost of living’; E. P. Wheeler, “The in- 
creased cost of production’; E. E. Smith, “The farmer’s share in the 
high cost of living”; M. Van Rensselaer, “The housekeeper and the 
cost of living.” 


Prices and cost of living in Canada during 1912. Lab. Gar. 
(Ottawa), Apr., 1913. Pp. 17. 

Summary of a special report by the Canadian department of labor. 
The index numbers of the department show that in 1912 wholesale 
prices were 6.5 per cent higher than in 1911, while retail prices were 
5.8 per cent higher. If the commodities comprising the articles in the 
wage-earner’s budget are considered, the increase was probably over 
9 per cent. A weekly budget which would have cost $12.24 in 1910, 
cost $12.89 in 1911 and $13.63 in 1912. 

Coste de la vida del obrero. Boletin del Inst. de Ref. Soc., 
Oct. 1912. Pp. 98. 

Tables showing prices of articles consumed by workmen, during the 
period Oct., 1911, to Mar., 1912. 

Livsmedclakostnader i Stockholm 1904-1912. Sociala Medde- 

landen, No. 3, 1913. P. 1. 

Using the budget investigation of 1907-8 as the basis for calculating 
the consumption of wage-earners families, the index number computed 
by the Swedish bureau of social statistics was 1000 in 1904, 1134 in 
1910, 1180 in 1911, and 1203 in 1912. 


Money, Credit, and Banking 
Brisman, S. Férestar ett omslag i konjunkturerne? Ek. Tids., No. 4, 1913. 
Pp. 9. 
The author fears the possibility of a financial crisis in the near 
future. 
Brooxmire, J. H. Financial forecasting. IV. Banking barometers. Moody's 
Mag., Apr., 1918. 
Cent, E. M. G. The economics of banking profits. Journ. Inst. Bankers, 
May, 1918. 


Cnastzs, P. Une banque d’état russe pour le erédit local. Rev. Sci. Legis. 
Finan., Jan.-Mar., 1913. 
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pe Corruicce-Scumipt, A. Kanadische Grossbank-Politik. Die Bank, May, 
1913. 


D. D. Smasedelfragen i Tyskland. Ek. Tids., No. 2, 1913. Pp. 5. 


Discusses the economic aspects of the recently increasing use of 
small denomination bank notes as a circulating medium. 


Davinson, D. Riksbankens sedelutgifningsrdtt. Ek. Tids., No. 1, 1913. Pp. 
14, 


Discusses Swedish central bank note issue and proposed changes. 
Believes that one of a central bank’s most important functions is to 
maintain the stability of the monetary standard. 


Davipson, D. Irving Fishers Férslag att reglera penningens képkraft. Ek. 
Tids., No. 3, 1913. Pp. 20. 


A criticism of Irving Fisher's plan to make the purchasing power 
of money constant. 


Det Veccuio, G Le variazioni periodiche dello sconto. Giron. d. Econ., 
Apr., 1913. Pp. 65. 
The causes and significance of seasonal and other variations in the 
rate of discount, as occurring in various countries. 


Escuwece, L. Kaiserdamm 44. Die Bank, May, 1913. 


Fisuer. W. ( The tabular standard in Massachusetts history. Quart. 
Journ. Econ., May, 1913. 


Fiske, A. K. Currency reform. No. Am. Rev., May, 1913. 


Grsson, A. H. Growth of leading savings banks. Savings Bank of Glasgow. 
Bankers’ Mag. (London), June, 1913. 


Hate, R. S. Depreciation in its relations to investments, earnings and value. 
Engg. Mag., May, 1915. 


Herrick, M. T. The farmer and finance. Atlantic, Feb., 1913. Pp. 8. 
Hocawx, J. V. Banking management in Europe. Moody’s Mag., May, 1913. 
Innes, A. M. What is money? Banking Law Journ., May, 1913. 


Lanspuncn, A. Praktische Geldpolitik. 1. Die Schwankungen des Geldwerts. 
Die Bank, May, 1913. 

Lawspurncu, A. Die Landwirtschaftsbank fiir Siidwestafrika. Die Bank, May, 
1913. 


Lenretpr, R. A. The rate of interest on investments in 1912. Journ. Royal 
Stat. Soc., March, 1913. 


Levy, R.-G. La monnaie. Rev. Intern. du Com., Mar., 1913. 


Nunisex, A. Banker og Sparekasser. Nat. 6k. Tids., Mar.-Apr., 1918. Pp. il. 

A theoretical discussion of commercial banks and savings banks 
based mainly on the distinction between the former as credit institu- 
tions for entrepreneurs and the latter as institutions for salaried 
persons. 


Noyzs, A. D. The money trust. Atlantic, May, 1913. 
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Pacet, J. Gilbart lectures, 1913; I, II and III, Journ. Inst. Bankers, Apr., 
1913. 


Patrerson, E. M. Certain changes in New York's position as financial center. 
Journ. Pol. Econ., June, 1913. Pp. 8. 


Payen, E. Les associations coopératives de crédit. L’Econ. Frang., May 3, 
1913. 


pe Penna-Garcia. La nouvelle monnaie portugaise. Rev. Sci. Pol., Mar.- 
Apr., 1913. 


Rarratovicn, A. La banque d’Allemagne en 1912. L’Econ. Frang., Apr. 19, 
1913. 


Rare, P. G. Banking and commerce in a “home rule” island. Scottish 
Bankers Mag., Apr., 1913. 


Rortins, M. The evolution of the investment banker. Rollins Mag., Apr., 
1913, 


Tarsert, I. M. Hunt for a money trust. American, May, 1913. 


Tavssic, F. W. The plan for a compensated dollar. Quart. Journ. Econ., 
May, 1913. 


Varca, E. Goldproduktion und Teuerung. Neue Zeit, Jan. 17, 1913. 


Vose, E. N. Does the American farmer really pay eight and a half per cent 
per annum for his mortgage? Bankers’ Mag., Apr., 1913. 

Warmine, J. Lovgivning om Banker og Sparekasser. Nat. ik. Tids., Jan.- 
Feb., 1913. Pp. 44. 

A discussion of Danish banks and banking conditions, and particu- 
larly of two bills before the rigsdag aiming at a greater security for 
depositors. 

Wicxset, K. Penningsvdrdets reglerande. Ek. Tids., No. 4, 1913. Pp. 8. 

Believes that a rational regulation of money value will be possible 
only when gold ceases to be the measure of value and its place is 
taken by properly regulated issue of bank notes and banking methods. 
Woop, R. H. The branch bank system in Australia and its value and suit- 

ability to the needs of the community. Journ. Inst. Bankers New South 
Wales, Jan., 1913. 


Zuckertanvti, R. Das neue Privilegium der Oesterreichisch-ungarischen Bank, 
Jahrb. f. Nat. Oek., Jan., 1913. 


Coéperative agricultural credit in India. Mo. Bull. Econ. & 
Soc. Intelligence, Mar., 1913. 


The mortgage loans of the Prussian savings banks. Mo. Bull. 
Econ. & Soc. Intelligence, Feb., 1913. 


Public Finance 
(Abstracts by C. C. Williamson) 


Battantine, H. W. Our grotesque inheritance laws. Green Bag, June, 1913. 
Pp. 5. 
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The dean of the law school of the University of Montana shows the 
need of a more rational regulation of inheritances, and suggests, by 
way of example, that we may “have to resort to an annihilative tax- 
ation of incomes, taking over all incomes above $100,000.” 


pe Brermont, P. L’octroi de Paris. Le passé. Le présent. L’avenir. Journ. 
des Econ., Apr., 1913. Pp. 30. 


Condemns the injustice, inequality, and inexpediency of the octroi, 
an anachronism that is bound to disappear. 


Buum, J. Budgetrecht und Finanzpraris. Ihre Gegenwartsaufgaben. Zeit- 
sehr. f. Politik, V, Heft 2-3, 1913. Pp. 137. 


Boyte, J. E. County budgets: economy and efficiency in expenditures. Ann. 
Am. Acad., May, 1913. Pp. 14. 

The present situation of county finances and accounting is bad. 
Commission government for counties is advocated as a remedy, to- 
gether with compulsory uniform accounting, which is a prerequisite 
for scientific budget making. The article gives a useful resumé of 
existing laws on uniform accounting. 


Briers, G. Die janisatorische und wirtschaftliche Entwicklung im deutschen 
Brennereigewerbe unter dem Einflusse der Reichsbranntweinsteuergesetz- 
gebung Jahrb. f. Nat Oek.. Jan., 1913. Pp. 


Brinpiey, J. E. State supervision of county assessment and taxation. Ann. 
Am. Acad., May, 1913. Pp. 14. 

Changed economic conditions have made necessary a greater central- 
ization of administrative machinery. Already some plan of state 
review or equalization is found in thirty-eight of the forty-eight states. 
The present tendency of tax reform is to increase the authority of 
state officials, ex-officio bodies being replaced by permanent commis- 
sions or commissioners. 


Bavere, H. The qggest municipal debt in the world. Real Estate Record 
& Builders’ Guide, May 10, 1913. Pp. 2. 

Gross funded debt of New York city exceeds a billion. Borrowing 
limit virtually reached. New methods of financing public works must 
be found. 

Buu, A. J. A critical examination of the incidence of the various forms of 
taxation, with especial reference to their influence upon industrial condi- 
tions. Journ. Inst. Bankers, June, 1913. Pp. 20. 

A prize essay of the Institute of Bankers. 

Cuase, H. S. The national budget on its expenditure side. Journ. Account. 
June, 1918. Pp. 14 

An outline of the federal budget problem by a member of the 
President’s Commission on Economy and Efficiency. 

Crarx, J. B. Proposed surtar. Real Estate Record & Builders’ Guide, Feb., 
1918. Pp. 4 


Curvetann, F. A. What is involved in the making of a national budget. 
Journ. Account., May, 1918. Pp. 16. 
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Coxer, F. W. Administration of local taxation in Ohio. Ann. Am. Acad., 
May, 1913. Pp. 17. 


Devoted to the general property tax, its history and administration, 
and the reform movements and legislation of recent years. 


Cox-Sinciaim, E. E. and Hynes, T. Some problems in land values. Law 
Mag. & Rev., May, 1913. Pp. 13. 


Diomipis. Le budget grec de 1913. Le Mouv. Econ., Apr. 1, 1913. Pp. 5. 
A summary of a statement made by the Minister of Finance on sub- 
mitting the 1913 budget to the Chamber. 


Dosraovict, G. M. Historique de la dette publique en Roumaine. Mouv. 
Econ., Apr. 1, 1913. Pp. 13. 


Durann, C. Le budget russe de 1913. L’Econ. Frang., May 17, 1913. Pp. 3. 


Foy, S. The death duties as a socialist agency. Socialist Rev., Apr., 1913. 
Pp. 6. 
Proposes that the state should gain control over industry by requir- 


ing the payment of inheritance taxes in kind and retaining all property 
so received. 


Fricke, A. Die Ausgaben fiir die offene Armenpflege in den deutschen Gross- 
stddten (1900-1910). Zeitschr. f. d. Armenwesen, Apr., 19138. Pp. 15. 


Frost, J. E. Taxation and finance. Pacific Municipalities, June, 1913. Pp. 5. 


Geisser, A. Il mercato del credito ed i prestiti municipali. Rif. Soc., Feb.- 
Mar., 1913. Pp. 19. 


Gentine. Systeme und Technik der Kommunalen Schuldbiicher. Ann. deut. 
Reichs, Mar. 15, 1913. Pp. 10. 


Gerremy, C. F. The function of the state in relation to statistics of municipal 
finances. Quart. Pubs. Am. Stat. Assoc., Mar., 1913. Pp. 13. 


Urges the need of uniform and adequate municipal accounting sys- 
tems, under state supervision, as a means of securing the statistical 
data necessary for efficiency in municipal goverhment. 


Goopnow, F. J. The nature of tax exemptions. Columbia Law Rev., Feb., 
1913. Pp. 17. 


A re-examination of the decisions of the United States Supreme 
Court on tax exemptions in the light of its decision in the case of 
Choate v. Trapp, 224 U. S. 665 (1912). This is the first case which 
has “intimated that a repeal of a tax exemption is a taking of prop- 
erty without due process of law contrary to the fifth amendment.” 
Grar. Deutsche Luxussteuern, Ann. deut. Reichs, Apr., 1913. Pp. 11. 
Guyot, Y. Les dépenses militaires en Europe. Journ. des Econ., Apr., 1913. 

Pp. 22. 

The total military expenditures of the six great European powers 
increased 128 per cent from 1883 to 1912; the Balkan war threatens 
to accelerate the rate of growth of this burden which is already crush- 
ing Europe’s productive capacity. 

Havas, E. Das ungarische Einkommensteuergesetz. Blitter f. Vergleich. 
Rechtswis., May, 1913. Pp. 2. 
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A supplement to an article published in the same journal in 1907, 

discussing the proposed income tax. Although enacted in 1909, the 

law has not gone into effect until 1913. This article shows the modi- 

fication made while the act was under consideration. 

Jeze, G. Les méthodes budgétaires. Le contenu du budget. Rev. Sci. 
Legis. Finan., Jan.-Mar., 1913. Pp. 30. 

A review of current discussion of problems of budgetary practice 
in England, Belgium, Switzerland, France, and the United States. 
The budget type found in the United States is descended from the 
English, though it has deviated so far from the English model as to 
constitute a special type. 

Kuiernoinst, J. T. Die deutschen Kriegsanleihen in den Jahren 1870 und 1871. 
Ann. deut. Reichs., Jahrg. 46, Heft 4, 1913. Pp. 36. 


To be continued 


Kuupret, | Die Beamten der Arragonischen Hof- und Zentralfinanzver- 
waltung am Ausgange des 13, Jahrhunderts. Viert. f. Soz. u. Wirtsch. 
Gesch., XI, 1-2, 1913 Pp. 44. 


Leory-Beautiev, P. Politique et finances chinoises. L’Econ. Franc., May 17 


1913. Pp. 2 


Leroy-Beautiev, P. Le prochain grand emprunt francais: examen du mon- 


tant présumé de lemprunt et du type a adopter. L’Econ. Frang., May 
24, 1913 rp. 3 


Leroy-Beautiev, P. Les projets d@impéts nouveauz. 
June 7, 1913 Pp 2 


L’Econ, Frang., May 31, 


Leroy-Beautiev, P. Le Sénat et le budget. 
Pp. 3. 


L’Econ. Frang., Apr. 12, 1913. 


Harshly criticises the Senate for failing to reduce the expenditure 
side of the budget. 


Lenoy-Beautiev, P. La situation financiére et les circonstances nouvelles. 
I/Econ. Franc., May 10, 1913. Pp. 2. 
The problem of curtailing excessive expenditures. 
Levy, G. L’administration de la dette ottomane. Mouv. Soc., Mar.-Apr., 
1913. Pp. 4 
Linpars, F. W. The segregated budget as applied to municipal engineering 
work. Proc. Municipal Engineers of City of N. Y. for 1912. Pp. 33. 


A useful paper advocating the segregated and functionalized munici- 
pal budget. 


Lusroarren, W. Raising revenue for the city of New York. Single Tax Rev., 
Jan.-Feb., 1913. Pp. 5. 


Luzzarro, G. Le finanze di un castello nel sec. XIII. Viert. Soz. und Wirtsch. 
Gesch., XI, 1-2, 19138. Pp. 84. 


Macier. Le budget des chemins de fer de l'état. Journ. des Econ, Jan. 
1913, Pp. 14 


Maonan, L. J. Les douanes francaises. Rev. Intern. du Com., Mar., 1913. 
Pp. 11. 
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Martin, G. La surintendance de pouquet et les operations de crédit public. 
Rev. d’Hist. Econ. et Soc., 1913. No. 1. Pp. 45. 


A study in French finance of the seventeenth century. 

Mevrior, P. Quinze ans d’ “income tax.” Journ. Soc. Statist., Apr., 1913. 
Pp. 16. 

A detailed study of the English income tax, schedule by schedule, 
for the years 1896 to 1911. An enormous growth in national income 
is revealed, showing the falsity of the contention of the tariff reformers 
that free trade is ruining England. Revenue from the income tax 
has grown even faster than the income assessed, the latter having 
increased 51.6 per cent in the period under review, while income tax 
receipts increased 153 per cent. 


Murray, R. A. Intorno alla nozione dei bisogni pubblici. Giorn. d. Econ., 
Mar., 1913. Pp. 4. 


Newman, J. R. P. The new land taxes and their results. The bursting of 
the bubble. Empire Rev., June, 1913. Pp. 5. 


Owen, M. Public ownership and the increase of taxation in Great Britain. 
Concerning Municipal Ownership, July, 1913. Pp. 5. 


PawtowskI, A. La situation économique et financiére de Italie. Journ. des 
Econ., Apr. 15, 1913. Pp. 18. 


O. Die Zehntabléisung in Wiirttemberg. Zeitschr. f. d. ges. 
Staatsw., Jahrg. 69, Heft 2, 1913. Pp. 58. 


Rizzi, L. La municipalisation des services publics in Italie. Réf. Soc., Jan., 
1913. Pp. 14. 


Roy, G. La taze vicinale. Rev. Gén. d’Admin., Apr.-Mar., 1913. Pp. 31. 


I. Om tazering af jordbrugsfastiget i Sdrskilda Bruknings- 
delar mm. Ek. Tids., No. 1, 1913. Pp. 5. 


An explanation and criticism of parts of recent Swedish laws as to 
taxation of certain forms of real property. 


Trias, J. veED. L’impét eur lea droits réels dans la législation espagnole au 
point de vue international. Rev. de Droit Intern. Privé et de Droit Penal 
Intern., Jan.-Feb.-Mar., 1913. Pp. 7. 


Vateceas, J. Le virement de banque et le mandat—contributions pour le 
paiement des droits universitaires. Rev. Gén. d’Admin., Jan., 1913. Pp. 15. 


Voce, H. W. A history of the taration of real estate and the tax maps of 


the city of New York. Proc. Municipal Engineers of City of N. Y. for 
1912, Pp. 35. 


Vorys, A. I. The regulation and tazation of insurance. Case and Comment, 
June, 1913. Pp. 5. 


Wuuams, W. M. J. The budget for 1918-14. Contemp. Rev., June, 1913. 


China’s indebtedness. Journ. Am, Asiatic Assoc., Apr., 1913. 
Pp. 4. 


A reprint from the “North China Daily News.” 
An increment tax would stop speculation. If real estate ehould 
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fail them, where could thrifty folk invest their savings? A long chain of 
evils would attend a surtar. Real Estate Record & Builder’s Guide, Apr, 
19138 


—— Methods of income tax collection. 
Comm., June, 1913 Pp. 5. 


Mo. Bull. N. Y. Chamb, 


A report by Mr. Frank A. Vanderlip, chairman of the committee on 
finance and currency of the chamber of commerce of the state of New 
York, pointing out the hardships which would result from collecting 
the proposed federal income tax by the method of “deduction at 
the source.” 


Taxes in Japan. Japan Finan, and Econ. Mo., Mar., 1913. 
Pp. 3. 


- Die Leistungen der Gemeinden an Staatssteuern und Umlogen 
in den Jahren 1908-1910. Zeitschr. d. K. Bayerischen Statistischen Lande- 
samts., Jahrg. 45, Heft. 2, 1913. Pp. 202. 


—_—_—— Der preussische Etatsentwurf fiir 1913. Verwaltung und Statis- 
tik., Apr., 1913. Pp. 4. 


Tariffs and Reciprocity 
(Abstracts by Henry R. Mussey) 
Battov, S. The tariff and the price of sugar. Moody’s Mag., May, 1913. 
Pp. 5. 

A clear explanation of the course of sugar prices in recent years, 
showing the importance of free raw sugar to the seaboard refiners in 
their intensifying struggle with the beet sugar men. 

Biaxey, R. G. American beet sugar and the tariff. Independent, May 29, 
1913. Pp 


Favors a gradual removal of the sugar duties, extending over a 


period of eight or ten years. 
Braxey, R. G. Beet sugar and the tariff. Journ. Pol. Econ., June, 1913. 
Pp. 15. 

Argues that the enactment of the proposed bill would probably de- 
stroy a large part of our beet sugar industry. While favoring reduc- 
tion, questions whether it ought not to be spread over a longer period. 
Briaxey, R. G. The proposed sugar tariff. Pol. Sci. Quart., June, 1913. Pp. 

19. 

A statement of the forces working for and against free sugar. A 
careful and dispassionate estimate of the probable effects of the pro- 
posed law on prices, consumption, production and marketing through- 
out the world. 

Brerr, G. P. Tariff reduction from the standpoint of the business man. 
Outlook, May 17, 1913. Pp. 3. 

The proposed reduction of the tariff will reduce prices somewhat, 
cut extravagant and unnecessary expenses of management and selling, 
and thus improve the distribution of wealth and increase the soundness 
of social life. 
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Casati, A. L’istituto cotoniero italiano e la crisi. Rif. Soc. Apr., 1913. 
Pp. 59. 
A survey of the recent history of cotton manufacturing in Italy, con- 
cluding with tables showing the financial position of the leading firms. 
The textile crisis is not to be met by a protective tariff. 


Guyot, Y. La revision du tarif des Etats-Unis. Journ. des Econ., May, 
1913, Pp. 15. 


An approving article giving the setting and the main features of our 
proposed new tariff. 


Hecxscner, E. F. Tullpolitik och trustvdsen. Ek. Tids., No. 2, 1913. Pp. 
43-71. 

A theoretical discussion of the relation between tariff and trusts 
with special reference to the proposed reduction of duties on sugar in 
Sweden. 

Hortanper, J. W. Der deutsche Zolltariff von 1902. Jahrb. f. Gesetzgebung, 
Verwaltung u. Volkswirtschaft, 37 Jahrg., 2 Heft, 1913. Pp. 29. 

A continuation from the preceding number of the “Jahrbuch.” Deals 
with the fall of Caprivi, the administration of Hohenlohe, and the 
accession of v. Biilow. A detailed study. 

Laut, A. C. Save the citrus groves. Sunset Mag., Apr., 1913. Pp. 14. 

A somewhat lurid account of the efforts of the “Italian lemon trust” 
to get the duty on lemons removed, with an argument to show the 
benefits consumers have received from the activities of the California 
Fruit Exchange. 
loncwortH, N. The democratic tariff bill, Outlook, May 13, 1913. Pp. 8. 

Criticizes the Underwood bill as representing purely political trad- 
ing, and argues for a permanent tariff commission. 

Mussey, H. R. The duty of the democrats. Independent, Mar. 27, 1913. 

Pp. 6. 

A discussion of what can be done in tariff reduction without serious 
injury to business, and a statement of the probable effects on prices 
and production. 


ve Nouvion, G. Protectionnisme et tuberculose. Journ. des Econ., May, 
1913. Pp. 21. 
Alcoholism is the great cause of tuberculosis; insufficient food the 
cause of alcoholism; high price the cause of insufficient food ; protection 
the cause of high price. 


Pack, T. W. Our wool duties. No. Am. Rev., Apr., 1913. 
Paven, E. Le régime douanier des colonies francgaises. Rev. Econ. Intern., 
May, 1913. Pp. 19. 


The actual customs system of the French colonies, the criticism of 
that system, the reforms that have been suggested and the actual pro- 
posals for change submitted to the chambers by the minister for 
colonies. 

Stone, N. I. Our tariff “schedule K.” Century, May, 1913. Pp. 9. 
A fierce attack on Schedule K, with heavy guns from the Tariff 


1913] Tariff and Reciprocity T77 


— 
— 
4 
| 
“4 
~ 
q 
= 
au 
é 
7 
— 
= 
: 
{ 


778 Periodicals [Sept. 


Board armory. The duties are highly burdensome to the consumer, 
unfair to the woolen manufacturer, needless to the progressive wool 
grower, and useful only to the capitalist worsted manufacturer. 
Tavssic, F. W. Industries worth having. Atlantic, May, 1913. Pp. 10. 

A semi-popular, clear exposition of the doctrine of comparative 
costs, arguing against the delusion that a country should undertake to 
develop every possible industry. 

TraurscHoip, R. The tariff and our foreign trade. Moody’s Mag., June, 1913. 
Pp 6. 

A statistical examination of the total of our imports and exports, 
and a comparison of their fluctuations with changes in tariff policy 
and other influencing forces. The writer’s theory is that prosperity 
depends in large degree on the volume of foreign trade. 

Turner, W What might have been: a fiscal puzzle. West. Rev., Apr., 
1913 Pp 1] 

A comparison of the progress of Belgian and Spanish trade during 
ten years, and a forecast of American trade expansion under lower 
duties. 

— -—- Righth annual conference of the Tariff Reform League. Mo. 
Notes on Tariff Reform, Apr., 1913. 
—— The new tariff. Journ. Pol. Econ., May, 1913. Pp. 9. 
A statement of the contents of the Underwood bill, schedule by 


schedule. 


Sentiment for free port. Greater N. Y., June 2, 1913. 
——_— Monthly Notes on Tariff Reform, May, 1913. 


Contains “India and imperial preference” (pp. 8); “Tariff reform 
for India” (pp. 6); “Tariff reform in Parliament” (pp. 9). 


_ - Per la costituzione di » 1 “Lega Antiprotezionista.” Ref. 
Soc., Apr., 1913 Pp. 6. 

A proposal signed by leading Italian free-traders for the establish- 

ment of an “Anti-protectionist League” which, by opposing tariffs, 

should reduce the cost of living in Europe. 


Insurance and Pensions 

Azet. Mechanische Gewinnbeteiligungssysteme in der Lebensversicherung. 
Versicherungs- Wissenschaft, May, 1913. 

Bettom, M. L’assurance contre le chémage par la liberté: quelques exemples 
de Pétranger L’Econ, Frang., May 3, 1913. 

Bettom, M. L’assurance par état et Vassurance privée, d’aprés Vexpérience 
néo-zélandaise. L’Econ. Franc., Mar. 29, 1913. 

Danuet, H. Sygeforsikringen i Europa, Nat. dk. Tids, Mar.-Apr, 1913. 
Pp. 4. 

Sickness insurance in Europe discussed—compulsory and voluntary. 
In Denmark, 40 per cent of the population over 15 are insured. 


Eupertinc. Die Verwandtenausschlussklausel und V erwandtenregressklausel 
in der Haftpflichtversicherung. Versicherungs-Wissenschaft, May, 1915. 
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rrocnenretD, Ueber Zuckerfestigkeit und ihre Priifung in der Lebenever- 
sicherung. Versicherungs-Wissenschaft, May, 1913. 


Gaaver. Treu und Glauben im Versicherungsverkehr. Versicherungs-Wissen- 
schaft, May, 1913. 


Jeze, G. Le monopole public des assurances en Uruguay. Rev. Sci. Legis. 
Finan., Jan.-Mar., 1913. 


Jounson, S. The health and medical treatment of the wnineured. Journ. 
Royal Stat. Soc., Mar. 1913. 


Ler, P. R. The Massachusetts report on the relief of widows. Survey, Apr. 
26, 1913. 


Mason, E. F. Municipal pensions. Nat. Munic. Rev., Apr., 1913. 


Rusinow, I. M. Subsidized unemployment insurance. Journ. Pol. Econ., 
May, 1913. 


Suarer, D. R. The insurance act and voluntary aid. Charity Organ. Rev., 
May, 1913. 


luorson, C. De Danske Livsforsikringsselskabers Aktiver. Nat. ok. Tids., 
Mar.-Apr., 1913. Pp. 24. 
An analysis of the assets of Danish life insurance companies. 


C. Statsmonopoliseringen af Livforsikringsvirksomheden i Italien. 
Nat. 6k. Tids., Nov.-Dec., 1912. Pp. 16. 
A discussion of state monopolization of life insurance in Italy under 
the law of April 22, 1912. 


Tear, C. De nye svenske og norske Kommissionsforslag om en Invalide- og 
Alderomsforsikring. Nat. 6k. Tids., Mar.-Apr., 1918. Pp. 17. 
A critieal examination of the invalid and old-age insurance plans 
proposed by special commission in Norway and Sweden. 
Yvou, R. L’asseurazione obbligatoria nei lavori agricoli. Riv. Intern., May, 
1913. Pp, 22. 
The moral basis of compulsory insurance against accidents with 
special reference to the position of agricultural laborers, 


Wumxe, F. J. The German prototype of American compulsory insurance. 
Stone & Webster Pub. Serv. Journ., May, 1913. 


Wiexset, K. Alderdomsféredkringskommitténs betdnkande. Ek. Tids., No. 
12, 1912. Pp. 25. 


A criticism of the report recently published by the Swedish Old-Age 
Pension Committee with whose conclusions and recommendations the 
author is not altogether in agreement. 


Forestry insurance in France. Mo. Bull. Econ. & Soc. Intelli- 
gence, Mar., 1913. 


The national pension fund (France). Mo. Bull. Econ. & Soc. 
Intelligence, Feb., 1913. 
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Population and Migration 
(Abstracts by William B. Bailey) 


Jensen, A. Den samlede Virkning Af Dédelighedens og Fédselshyppigheden 
iftagen. Nat. dk. Tids., Mar.-Apr., 1913. Pp. 10. 

A study of the effects of the decreasing birth and death-rates, Th, 
author does not believe that national vitality and economic productive. 
ness is likely to continue with a decreasing death-rate. 

Hanson, S. Om Raceforbedring. Nat. dk. Tids., Jan.-Feb., 1913. Pp, 90, 


A lecture on eugenics. Not in favor of a very marked encroachment 
on personal liberty. 


Mevrior, P. La population étrangére en France (1851-1911). 


Journ, Soc, 
Statist., Dec., 1912. 


Savoranan, F. II fattore confessionale nella scelta matrimoniale. Riv. Ital. 
d, Sociol., Mar.-Apr., 1913. Pp. 30. 

A study of marriage by religious affiliation based on figures of va- 

rious countries. Marriage of Jew with Jew is exceptionally frequent. 


Wexron, T. A. Note on urban and rural variations according to the English 
ensus of 1911. Journ. Royal Statist. Soc., Feb., 1913. Pp. 13. 


In several of the largest cities of England there is a tendency 
toward loss of population by migration. The loss of the rural districts 
by migration is apparently considerably retarded. 

Den aftagende Tuberkulose-Dédelighed. Nat. 6k. Tids. Nov.- 
Dec., 1912. Pp. 2. 

According to the official report of Dr. J. Carlsen of the medical 
statistics office of the Danish health department, there has been a 
marked decline in tuberculosis mortality in Denmark from 1890 to 
1909. 

——— Faran af fir lag nativitet. Ek. Tids., No. 3, 1913. Pp. 2. 


[he danger of too low a birth-rate as shown by the estimated future 
populations up to 1948, of France, Germany, and Russia. 


Pauperism and Charities 
(Abstracts by Frank D. Watson) 
Haauis, E. F. Charity functions of the Pennsylvania county. Ann. Am. 
Acad., May, 1913. 
A study of the evolutionary process by which the functions of the 
Pennsylvania county have changed from the simple duties of caring 
for all classes of dependents as paupers to the complicated machinery 


now existing. 


Lepprwcron, C. H. v’E. Public and private relief in Russia, Char. Organ 
Rev., Apr., 1913. 

An historical account of the development of public and private 
relief in Russia, with special emphasis on development of point of 
view that “aims at raising the poor man himself out of his misery. 
“The church is now but little concerned in the care of the poor. 
“Today most of the forms of benevolence are classed as regulated by 


of t 
mail 
poo! 
not 

to t 
just 


780 
a Sp 
matt 
Mag 
A 
AnB 
Bar 
set 
ign 
Th 
Bis 
Rot 
Br 
Cal 
he 
fr: 
th 
Jo 
le 
le 
R. 
R 
V 


ept, 


iture 


Am. 


the 
ring 
nery 


\rgan 


ivate 
it of 
or.” 


d by 


1913] Socialism 781 


a special law.” Outside them the freedom of initiative permitted in 
matters of charity is very limited. 


Manniort, J. A. R. The problem of poverty. Nineteenth Cent., June, 1913. 
Pp. 13. 

4 criticism of the main thesis of an article in the February issue 
of the “Nineteenth Century,” in which the Canon of Westminster 
maintains that “if the poor are to become richer, the rich must become 
poorer.” The critic holds that “the wealth of the relatively few is 
not responsible for the poverty of the many’’; and devotes this article 
to the proposition that the opposite of this statement has no basis of 
iystification either in historical fact or in economic theory. 


Socialism 


4asvrHnot, C. C. Did Jesus teach Christian socialism? Biblical World, 
Mar., 1913. 


Banvrratpl, A. and La Rrrorma Socrare. La meravigliosa storia die una 
antina communale socialista. Réf. Soc., Jan., 1913. 


To restore the quality, price, and fame of its wines, Canneto Pavese 
set up a municipal wine-making establishment. Fraud, error, and 
ignorance in administration brought bankruptcy with heavy liabilities. 
The article is an official report of the episode. 


Bisnor, J. B. Government socialism in Panama. Scribner, Mar., 1913. 


Borotr, C. Rousseau et le socialisme. Rev. de Métap. et de Morale, May, 
1912. Pp. 11. 


Brut, E. Die sozialistische Bewegung in Norwegen. Archiv f. Gesch. Soz., 
No. 3, 1913. 
Canistia, C. L’ultima crisi del socialismo. Riv. Intern., Jan., 1918. Pp. 5. 


The recent congress at Reggio gave birth to a new socialist party, 
headed by Bissolati. Since its stand is primarily for universal suf- 
frage, tax reform and similar issues, it constitutes a new attack on 
the Marxian traditions. 


Jornavx, L. Syndicalisme et socialisme. Rev. Soc., Mar., 1913. 
Ieroy-Beautieu, P. Public ownership in France. No. Am. Rev., Mar., 1918. 


low, A. M. What is socialism? I, II, III, IV. No. Am. Rev., Jan., Feb., 
Mar., Apr., 1913. 


Rarraro, W. E. Karl Marr and labor legislation. Quart. Journ. Econ., May, 
1913, 


Rocne, J. Socialism and the state. No. Am. Rev., May, 1913. 


Vowr, A. Gemischter und wungemischter Staatssozialismus. Zeitschr. f. 
Socialwis., Jan., 1913. 


W. Z. Soziale Kultur und genossenschaftlicher Sozialismus. Soziale Praxis, 
May 22, 1913. 
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Housing 
(Abstracts by James Ford) 
——-. C. Constructive housing reform. Nat. Munic. Rev., Apr,, 1913, 

Undertakes to determine the economic causes of evil housing con- 
ditions in America. Especial reference to rents and size of rooms, 
Bentince, H. Co-partnership in land and housing. Contemp. Rev., May, 

1913. Pp. 6. ‘ 

Outlines methods of the British Rural Co-Partnership Housing and 
Land Council, and shows the problems and practices of the affiliated 
associations. 

Forp, J. Some fundamentals of housing reform. Am. City, May, 1913. Pp. 10, 

Relation of housing to health, safety, morality, efficiency. Especial 
reference to bearing of housing upon the city plan (streets, lots, zon- 
ing, taxation, control of urban growth). 

Fry, T. C. The housing question. Econ. Rev., Apr. 15, 1913. Pp. 10. 
Appeal for action in urban and rural districts under present British 

housing laws. 

Fucus, C. J. Der preussische Wohnungsgesetzentwurf und das Reich. Ann. 
f. Soz. Pol. u. Gesetz., II, 5-6, 1918. Pp. 18. 

Critical treatment of details of the Prussian housing bill. 
Guizearx, L. Le probléme de Vhabitation owvriére. II. Les habitations a bon 

marché. Mouv. Social, Mar. 1, 1913. Pp. 18. 

Summarizes French laws promoting construction of workmen's 
dwellings. 

Guizenix, I Le problame de Vhabitation ouvriére. III. Les réeultats 
obtenus. Mouv. Social, Apr., 1918. 

Considers results of French housing laws for promoting cheap 
construction Also outlines and criticizes legislation dealing with 
unsanitary dwellings. 

Karecuer, L. Vermischte Beitrdge zur Wohnungsfrage Krankenkassenver- 
bdnde und Leipziger Aerzteverband. TZeitschr. f. d. ges. Staatswis., No. 
92,1913. Pp. 21. 

Useful description of the “model” tenements and lodging houses of 
Vienna, codperative housing in Belgium, municipal housing in Switzer- 
land, the Helleran garden suburb near Dresden, and the British 
Guiness Fund. 

Kuczynsxt, R. Die wohnungenot in Paris. Sorial Praxis, May 29, 1913. Pp. ? 

Comparison of number of vacant dwellings of specified low rentals 
in Paris and Berlin. 

Norex, J. City-planning studies for the national conference on city planning. 
Landscape Architecture, Apr., 1913. Pp. 94. 

Statistical comparison of nine plans for the use of a hypothetical 
suburban land area. 

Ruscn, M. Der kommunale Wohnungsnachweis. Jahrb. f. Nat. Ock., Feb. 
1913. 
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Tartor, G. R. Satellite cities, VI. Efficiency and community life. Survey, 
June 7, 1913. Pp. 14. 
Summary of problems and brief consideration of remedies. Com- 
ments by C. M. Robinson, G. B. Ford, Henry Vivian, I. T. Bush, A. 
W. Crawford, and John Nolen are published in this issue. 


_____—— The housing problem and its solution. Points from medical 

officers’ reports. Surveying & Housing World, 1913. 

Feb. 1, Lindsey (pp. 515-8); Feb. 8, Kesteven (539-541); Feb. 15, 
Redfordshire (563-6); Feb. 22, Middlesex (583-5); Mar. 1, Kent 
(603-8); Mar. 8, Cambridgeshire (627-8); Mar. 15 and 22, Chester 
(g51-5) (671-5); Mar. 29, Hampshire (687-692). 


Statistics 
(Abstracts by A. A. Young) 
Becntorp, F. Die Statistik, ihr Wesen und ihre Bedeutung fiir unser wirt- 


schaftliches und soziales Leben. Politisch-anthropologische Rev., Aug., 
1912. 


Bowtry, A. L. The census of production and the national dividend. Econ. 
Journ., Mar., 1913. 

The statistical results and estimates presented in the ‘General 
Report” of the recent British census of production are analyzed with 
reference to their bearing upon income statistics and upon the general 
concept of the “national dividend.” 


ve Bray, A. J. L’exposition graphique des statistiques. Rev. Econ. Canadi- 
enne, Feb., 1913. 

An elementary account, following the lines of Levasseur’s well- 
known paper in the jubilee volume of the Statistical Society. 
EncewortH, F. Y. On the use of the theory of probabilities in statistics re- 

lating to society. Journ. Royal Stat. Soc., Jan., 1913. 

A presidential address before the Royal Statistical Society. Indi- 
cates some interesting analogies in molecular physics; discusses the 
limitations of the theory of sampling and of the application of the 
normal law to social statistics. 


Evtenserc, F. Die Statistik in Deutschland. 1. Deutsche Literaturzeitung, 
June 22, 1912. 


Fivx, A. W. Gleanings from the census of production report. (With discus- 
sion.) Journ. Royal Statist. Soc., May, 1913. 

Virtually a supplement to Mr. Flux’s admirable “General Report” 
on the recent English census of production. Deals especially with the 
figures for the average ‘‘net output” per person in different industries. 
Forwasarnt pt Verce, E. La preparazione di un censimento. Giorn. d. Econ., 

Nov.-Dec., 1912. Pp. 24. 

A discussion of the problems of the fifth Italian population census 
(June, 1911), with a recommendation for a permanent census bureau. 
Gerremy, C. F. The function of the state in relation to statistics of municipal 

finance. Quart. Pubs. Am. Stat. Assoc., Mar., 1913. 
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Grnt, ( Variability and mutability. Journ. Royal Stat. Soc., May, 1918. 

A defense of the writer’s recent book of the same title against criti- 
cisms urged in a review in the journal for February, 1918. 


Korrman, P. Die neusten Verdffentlichungen des Internationalen Statis- 
tischen Instituts. Jahrb. f. Nat. Oek., Apr., 1913. 


Lenom, M. Prix, production et consommation de quelques merchandises. 
Bull. Stat. Gén., Jan., 1913. 

An important study of the price movements of coal, wheat, cotton, 
and coffee. ‘The deviations of annual prices from a nine-year average 
are used as a basis. The standard deviation shows the increasing sta- 
bility of s, while correlation coefficients show the general rela- 
tions between price deviations and similar deviations in production, 
consumption. and industrial activity (which last is measured by the 
consumption of coal). 

Marcu, L. Le traitement statistique des mesures mentales. Bull. Inst. 
Gén. Psychol., Aug.-Oct., 1912. 

Based on The Essentials of Mental Measurements, by W. Brown. 

Menpvetson, M. Die Entwickelungsrichtungen der deutschen Volkswirtschaft, 
VI, VII. Zeitschr. f. Socialw., Oct., Nov., 1912. 

The concluding articles of this useful series, dealing respectively 
with the new social groupings arising from the development of large- 
scale industry and with the employment of women in industry. 
Neymarck, A Le développement économique, commercial, industriel, et 

financie? Journ. Soc. Stat., Jan., 1913. 

A statistical compilation. 

Neymarcx, A. Les tempétes de bourse. Journ. Soc. Stat., Feb., 1913. 

A useful table of variations in the prices of important securities on 
the Paris bourse is printed as an appendix. 

Nicerero, A. Per la revisione di alcwni punti dell’antropologia criminale. 
Riv. d. Antropologia, Vol. XVII, 1912. 

Deals especially with the use of the median and of frequency curves. 

Pearson. K. and Heron, D. On theories of association. Biometrika, Mar., 
1913 

Defends Pearson’s methods and criticises adversely some of Yule’s 
work in this field. Although mainly controversial and highly technical 
the article contains much concrete material of interest. 


Perry, C. A. A measure of the manner of living. Quart. Pubs. Am. Stat. 
Assoc., Mar., 1913. 


The proposed index is based upon weights arbitrarily assigned to 
ite 


various items of household equipment. 
pe Pissancevsky, L. Enquétes sur les travail des femmes mariées dane le 
fabriques Néerlandaises. Journ. Soc. Stat., Feb., 1913. 
Figures drawn from a recent report by the department of labor of 
Holland. 


pe Pissancevsky, L. Recherches sur les conditions économiques des owvriers 
industriels en Finlands. Journ. Soc. Stat., Dec., 1912. 
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An extended abstract of the results of an inquiry recently completed 
by the bureau of statistics of Finland, covering wages, family incomes 
and family budgets. 

Rew, R. H. The nation’s food supply. Journ. Royal Stat. Soc., Dec., 1912. 

Statistics supplemented by estimates lead to the conclusion that the 
United Kingdom produces more than one half (in value) of the food 
it consumes, exclusive of tea, coffee, cocoa, and sugar. 

Ricet, U. L’ufficio di statistica dell’ Istituto Internazionale di Agricoltura. 
Giorn. d. Econ., Feb., 1913. Pp. 38. 

An analysis of the organization and functioning of the statistical 
bureau of the International Institute of Agriculture. 

Rossrrern, W. S. Some possibilities in the practical application of federal 
census results. Quart. Pubs. Am. Stat. Assoe., Mar., 1913. 

Urges a revision of census methods, including the earliest possible 
publication of basic tables and the subsequent publication of special 
monographs and analytical studies. 

Secrist, H. The use of averages in expressing the wages and hours of Mil- 
waukee street car trainmen. Quart. Pubs. Am. Stat., Assoc., Dec., 1912. 

Concrete illustrations of the limitations of the average as an index 
of group conditions. 

Snoverton, S. T. The graduation of mortality tables. Journ. Inst. Act., 
Apr., 1913. 

Develops a new method, similar to osculatory interpolation, but 
possessing the distinct advantage (especially important in graduating 
tables derived from census and registration material) that the sums 
of the adjusted and unadjusted values for quinquennial age groups 
are nearly equal. 

Syow, E. C. Some statistical problems suggested by the sickness and mor- 
tality data of certain of the large friendly societies. (With discussion.) 
Journ. Royal Stat. Soc., Apr., 1913. 

Ingenious and skillful analysis of somewhat unsatisfactory data by 
means of elaborate statistical methods. The most interesting result 
(and one which has an important bearing upon the operation of the 
National Insurance Act) is that there is no correlation between mor- 
tality and “short period” sickness and only a moderate correlation 
with longer periods of sickness. 
pe Virre-Cuasprottr, M. La population industrielle comparée de Vempire 

Allemand et de la France. Journ. Soc. Stat., Oct., 1912. 

A detailed comparison of occupation statistics, with groupings for 
sex and for industries. 

Wess, A. D. The consumption of alcoholic liquors in the United Kingdom. 
Journ. Royal Stat. Soc., Jan., 1913. 

Finds a marked correlation between the movements of real wages 
and the total consumption of liquor. 

Wriicox, W. F. Statistics at the fifteenth international congress on hygiene 
and demography. Quart. Pubs. Am. Stat. Assoc., Dec., 1912. 

Includes abstracts of papers read before the congress, 
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Witicox, W. fF The need of social statistics as an aid to the courts. Am. 
Journ. Sociol., Mar., 1913; Quart. Pubs. Am. Stat. Assoc., Mar., 1913. 


Presidential address before the American Statistical Association. 
Shows that the decisions in cases involving the constitutionality of 
labor laws are apt to hinge upon questions of fact, and the facts can 
be supplied only by an adequate system of social statistics. 

Wourr, H. Zur Theorie der Statistik. Jahrb. f. Nat. Oek., Nov., 1912. 


An attempt to show the bearings of modern Erkenntnistheorie upon 
the theory of statistics. Special attention is given to Comte, Quetelet, 
Riimelin, and Sigwart among earlier writers and to Rickert and 
Tschuprow among moderns. 


Woops, R. A. Unit accounting in social work. Quart. Pubs. Am. Stat. As- 
soc., Mar., 1913 
As an aid to constructive social effort, census and registration sta- 
tistics and the facts yielded by other administrative activities should 
be tabulated with full classifications for small local units (neighbor- 
hoods ). 
Wonzsuncer, E. W. The German statistical society and its annual meeting 
in Berlin, Oct., 1912. Quart. Pubs. Am. Stat. Assoc., Mar., 1918. 


Oanadian statistics. Ann. Am. Acad., Jan., 1913. 


A compilation of figures from the Canada Year Book and the Census 
of Canada. 


NOTES 


President Wilson has appointed for membership on the Industrial 
Relations Commission: Frank P. Walsh, attorney, Kansas City; Pro- 
fessor John R. Commons; Mrs. J. Borden Harriman, New York; 
Frederick A. Delano, former president of the Wabash Railroad; Har- 
ris Weinstock, merchant, San Francisco; S. Thurston Ballard, manu- 
facturer, Louisville, Ky.; Austin B. Garretson, president of the Order 
of Railroad Conductors; John B. Lennon, treasurer of the American 
Federation of Labor; and James O'Connell, vice-president of the 
American Federation of Labor. 


The New York department of labor is making a special study of the 
industrial organization of New York city and the interrelationship of 
the localization of factories in the city, and such local problems as 
transportation, building operations, and congestion of population. 


A new school of commerce has been established at the University 
of Nebraska with Professor LeRossignol as director. Mr. Oscar R. 
Martin has been appointed assistant professor of accounting and 
business administration in this school. 


The article on “The Tariff Board and Wool Legislation,” by Wil- 
liam S. Culbertson, published in the March issue of the Review, has 
been reprinted as House Document No. 50, 68d Congress, Ist Session. 


It is announced that The Economics of Enterprise, by Professor H. 
J. Davenport, will shortly be published by Macmillan. 


Houghton Mifflin Company announces the publication of Industrial 
Education, by Albert H. Leake, and The United States Federal In- 
ternal Tax History, by Harry E. Smith, in the Hart, Schaffner & 
Marx series. 


The studies made by the Texas Applied Economics Club on agri- 
cultural problems will soon appear as a bulletin of the University of 
Texas. Among the subjects to be treated are codperative credit, farm 
tenure, crop liens, and farm labor. 


The Proceedings of the First American Conference on Social In- 
surance form Publication No. 21 of the American Association for 
Labor Legislation. 


It is announced that the Library of Congress will prepare an annual 
catalogue of the printed doctoral dissertations submitted at various 
universities in the United States exclusive of those submitted for pro- 
fessional degrees. 
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‘The May issue of the “Bulletin of the New York School of Philan- 


thropy’” contains a selected list of books on social subjects published 
in 1912 ( pp. 4). 


‘The pupe rintendent of Documents, Washington, has just issued a 
Second List of Additions to the Price List of Books on Political 
Economy (pp. 18). 

The Virginia State Library has issued A List of Newspapers in the 
Virginia State Library, Confederate Museum, and Valentine Museum. 

The May issue of “Special Libraries’ (Special Libraries Associa- 
tion, 98 Broad St., Boston) contains an extended bibliography on the 
subject of etliciency. Nearly 1200 titles are listed under the super- 
vision of H. H. B. Meyer of the Library of Congress. 


William Collins & Co., Ltd., London, have planned a new series of 
scientific books at one shilling (cloth) under the general title of “The 
Nation's Library.” Among the earlier books which have already ap- 
peared are to be noted Socialism and Syndicalism, by Philip Snowden; 
Sane Trade Unionism, by W. V. Osborne; Industrial Germany, by W. 
H. Dawson; The Practical Side of Small Holdings, by James Long; 
and Eugenics, by Edgar Schuster. 


Dr. W. R. Scott, of the University of St. Andrews, has placed all 
students of early economic thought under a debt of gratitude by com. 
piling a finding list of Scottish Economic Literature to 1800 (William 
Hodge and Company, Glasgow and Edinburgh). The bibliography 
was suggested by a committee consisting of Professor Smart and Dr. 
Scott as the contribution of a sub-section (“Early Economic Liter- 
ature”) of the general division on “History, Historical Art and His- 
torical Exhibits,” for the Scottish Exhibition of National History, 
Art and Industry, held in Glasgow in 1911. Dr. Scott has done his 
work with the same distinguished scholarship that characterizes his 
Francis Hutcheson and his monumental Joint-Stock Companies. The 
639 items catalogued are classified as follows: mediaeval period, 50 
items; 1565-1695, 85 items; the Darien Company, 104 items; 1696- 
1707, 105 items; 1707-1776, 197 items; 1777-1800, 98 items. Within 
each period the entries are arranged chronologically, and the editor 
contributes an introductory statement to each section. Brief notes 
are added in some cases, and reprints are indicated. Taken together 
with Wagner's finding list of Irish economic literature and Massie’s 
great catalogue (still awaiting publication) of English economic tracts, 
the present bibliography serves to suggest anew the extent and rich- 
ness of that English economic writing before Adam Smith, of which 
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historians of economic thought have heretofore made such lamentably 
small use. J. H. H. 


A. Marcus und E, Weber's Verlag, at Bonn, announces the publica- 
tion of “Kélner Studien zum Staats- und Wirtschaftsleben.” The 
studies will be issued without interruption and as a rule each number 
will be devoted to a single study. Among the promoters are Adolf 
Weber, W. Wygodzinski, and F. Stier-Somlo. The numbers already 
issued are: I, Die Filialbetriebe im Detailhandel, by J. Hirsch; II. 
Wanderbewegungen der Juden, by W. Kaplun-Kogan; and III. Der 
Wartestand nach deutschen Beamtenrecht, by H. C. Schmid-Burgk. 


With a view to organizing the economic and scientific relations be- 
tween Germany and the countries of Latin America, a German-South- 
American institute was formed in December, 1912, upon the initiative 
of the “Rheinische Gesellschaft fiir wissenschaftliche Forschung.” 
Its publications are in German, Spanish, and Portuguese, and com- 
prise studies in political economy, commerce, industry, agriculture, 
geology, geography, and biology; the annual assessment is 10 marks 
(Technische Hochschule, Aix-la-Chapelle). 


Appointments and Resignations 


Dr. B. M. Anderson, Jr., lately of Columbia University, has been 
appointed assistant professor of economics at Harvard University. 


Miss Emily G. Balch has been appointed a member of the Massa- 
chusetts Commission on Immigration. 


Dr. Abraham Berglund, special agent in the Bureau of Corporations, 
has accepted an assistant professorship in economics at the University 
of Washington, at Seattle. 


Mr. John A. Brindley has been made head of the department of 
economics and political science in Iowa State College. 


Dr. L. M. Bristol has been appointed assistant professor of soci- 
elogy at Brown University. 


Dr. E. J. Brown has resigned his position as instructor in economics 
and economic history in the Pennsylvania State College to accept the 
position of assistant professor of political economy at the Oregon 
Agricultural College. 

Mr. William E. Butt has been appointed an instructor of political 
economy in the University of Kentucky. 

Professor D. T. Clark returns to Williams College this fall after 
a sabbatical leave of absence. 
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Mr. Robert Fry Clark has been appointed associate professor of 
economics and sociology at Colgate University. 


Dr. Victor S. Clark has resigned the position of commiSsioner of 


immigration, labor and statistics of the Territory of Hawaii, to return 


to Washington to resume work for the department of economics and 
sociology of the Carnegie Institution. 


Dr. Edward T. Devine was engaged until the middle of August in 
directing relief work at Dayton as special representative of the Red 
Cross. 


Dr. E. Dana Durand has resigned as director of the United States 
census to accept a position as director of the bureau of university re- 
search and professor of economics at the University of Minnesota. 


Mr. D. F. Edwards, who for some time was assistant in industrial 
organization at the Harvard School of Business Administration, has 
accepted a position as comptroller of the Olds Motor Works, Lansing, 
Michigan. 


Professor Charles A. Ellwood has taught during the recent summer 
school at Columbia University. 


Mr. C. A. Freeman has been appointed to a position in the Depart- 
ment of Commerce and Labor. 


Dr. Theodore W. Glocker has been appointed assistant professor 
of economics and sociology in the University of Tennessee. 


Miss Edith Gray has been advanced from teaching assistant to in- 
structor in economics in Oberlin College. 


Professor James E. Hagerty, of Ohio State University, has been 
granted leave of absence during the year 1913-14. 


Professor M. B. Hammond of the Ohio State University has been 
appointed one of five members of a state commission to investigate and 
report on methods of payment to bituminous coal miners. For many 
years there has been a dispute between the miners and the operators 
in the Middle West as to whether the miners should be paid for the 
coal at the mine before or after it is screened. It is hoped that the 
commission will make recommendations for legislation which will set- 
tle this question. 


Mr. Hornell B. Hart has been made civic secretary of the City Club 
of Milwaukee. 


Dr. R. E. Heilman has been appointed assistant professor of eco- 
nomics at the State University of Iowa. 
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Professor Charles R. Henderson has been elected president of the 
United Charities of Chicago. 


Mr. Charles H. Huttig, president of the Third National Bank of 
St. Louis, who is kindly remembered by the members who attended 
the annual meeting at St. Louis in December, 1910, for his devoted 
interest and generous hospitality, died July 12. 


Dr. Isaac Lippincott has been appointed instructor in economics in 
Washington University. 

Mr. J. M. Matthews has been appointed assistant professor of 
economics at the University of Maine. 


Professor Eben Mumford, recently professor of economics and 
sociology at Lombard College, has undertaken the work of state leader 
in farm management field studies and demonstrations in Michigan. 


Mr. Stockton Raymond has been appointed instructor and Mr. 
Ralph B. Wilson assistant in the department of economics and soci- 
ology at Ohio State University. 


Dr. C. O. Ruggles, of the State Normal School at Winona, Minn., 
has been called to Ohio State University. 


Dr. Charles E. Persons has been appointed assistant professor of 
sociology in Washington University. 


Dr. L. Pohle, professor at the Academy of Frankfort, has been 
appointed to a professorship in political economy at the University of 
Breslau, succeeding Professor Wolf. 


Dr. William H. Price, of Yale University, has been appointed pro- 
fessor of political economy at the Imperial University of Tokyo. 


Dr. Victor Rosewater, editor of “The Omaha Bee,” has recently 
served as president of the charter convention which has completed the 
first home rule charter for Omaha, to be submitted to the people under 
the provisions of the new municipal home rule amendment to the 
Nebraska constitution. 

Mr. I. L. Sharfman has been appointed junior professor of eco- 
nomics at the University of Michigan. 

Mr. George W. Stevens has been promoted to a full professorship 
in economics in the University of Maine. 

Dr. Arthur E. Swanson, instructor in business organization at 
Northwestern University, has been advanced to assistant professor 
of business organization and director of evening classes in the School 
of Commerce, 
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Professor Charles A. Tuttle has been appointed professor of eco- 
nomics and social science at Wesleyan University. Professor Tuttle 
received, in June, the degree of LL.D. from Wabash College. 


Professor George O. Virtue, of the University of Nebraska, has been 
appointed a member of a state board of five commissioners to report on 
tax reform and to prepare a bill which is to be submitted to the next 
legislature. 


Mr. G. H. Von Tungeln has been appointed assistant professor of 
rural sociology at Iowa State College. 


Dr. L. H. D. Weld, of the extension department, University of 
Minnesota, has been appointed assistant professor of economics and 
director of the bureau of agricultural research in the same university, 


Mr. Delos F. Wilcox announces that he has severed his connection 
with the Public Service Commission for the First District, New York, 
and will engage in private practice as a consulting franchise and public 
utility expert. 

Mr. Philip G. Wright, who has been substituting at Williams College, 
has accepted a position at Harvard University as assistant in eco- 
nomics. 


Professor Allyn A. Young has been appointed a member of the 
special commission to prepare a revision and codification of the tax 
laws of the state of New York. The other members are William 
Lustgarten, John J. Hopper, Edward L. Heydecker, and Thomas J. 


Creamer. 


Maurice L. Muhleman died June 12. He was Deputy Assistant 
Treasurer in New York from 1888 to 1901. His contributions to 
monetary literature were many. The most important work was 
World’s Principal Monetary Systems, which passed through several 


editions. 


The death is announced of M. Alfred de Foville, of Paris, at the 
age of 70. In 1878 he was appointed professor at l’Ecole libre des 
Sciences politiques and has held many other official and academic 
positions. Among his most important writings are to be noted Essai 
sur les variations des prix au XIX* siécle and La transformation des 
moyens de transport et ses conséquences économiques et sociales. He 
had charge of the organization of the “Bulletin de Statistique et de 
Législation comparée,” published by the Ministry of Finance. 


Canon Barnett, founder of Toynbee Hall, died July 17 at the age 
of 69, 
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AMERICAN ECONOMIC ASSOCIATION 


The American Economic Association is an organization com- 


posed of persons interested in the study of political economy or 


the economic phases of political and social questions. As may be 
seen by examining the list of members and subscribers printed 
in this volume, not only are all the universities and the most 
prominent colleges in the country represented in the Association 
by their teachers of political economy and related subjects, but 
2 large number of members come from among business men, 
journalists, lawyers, politicians, and others interested in the 
theories of political economy, or, more often, in their applications 
to social life. There are, further, two hundred and sixty sub- 
scribers, including the most important libraries of this country. 
The Association has besides a growing representation in foreign 
countries, 

‘he annual meetings give opportunity for social intercourse ; 
they create and cement acquaintanceship and friendship between 
teachers in different institutions, and bring into touch with each 
other students and business men interested in the social and 
economic problems of the day. ‘The meetings aim to counteract 
any tendency to particularism which the geographical separa- 
tion and the diverse interests might otherwise foster. ‘The annual 
meeting for 1913 will be held in Minneapolis, Minnesota, during 
the Christmas holidays. 

The Publications of the Association, a complete list of which 
is printed at the end of this volume, were begun in March, 1886. 
The first series of eleven volumes was completed by a general index 
in 1897. ‘The second series, comprising two volumes, was pub- 
lished in 1897-1899, and in addition thereto the Association issued 
during 1896-1899 four volumes of Economic Studies. In 1900 
a third series of Quarterly Publications was begun with the 
Papers and Proceedings of the Twelfth Annual Meeting, and was 
continued through 1910 with ample amount and variety of matter. 
The Economic Bulletin, issued quarterly and devoted to bibliog- 
raphy and current notes, was also published by the Association 
during the three years, 1908, 1909, and 1910. 

In 1911 the Association began publishing the American Eco- 
nomic Review, a quarterly journal devoted to articles on economic 
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subjects, book reviews, and a classified bibliography of economic 


public Though less than three years old, it has already 


made a place for itself among the serious scientific journals of the 
country. 

The American Economic Association is the organ of no party, 
sect, or 1n on. It has no creed. Persons of all shades a 
economi inion are found among its members, and widely differ- 
ent view e given a hearing in its annual meetings and through 
its pul 

With the es ti ’ the editor of the American Economic 
Review, t) fficers of the Association receive no pay for their 
sccsiatiaih ts entire receipts are expended for the editing, printing, 
and circulation of the publications and for the annual meetings. 
Any member, therefore, may regard his annual dues either as a 
subscription to an economic publication, a payment for member- 
ship in itifie association, or a contribution to a publication 
fund for aiding the publishing of valuable manuscript. 


CONSTITUTION OF THE AMERICAN 
ECONOMIC ASSOCLATION 


(As Revisep at THE ANNuAL Meetinc, Decemser, 1911) 


ARTICLE I 
NAME 


This society shall be known as the AMerican Economic Asso- 
CIATION. 


ARTICLE II 
Ossects 


1. The encouragement of economic research, especially the 
Listorical and statistical study of the actual conditions of indus- 
trial life. 

2. The issue of publications on economic subjects. 

3. The encouragement of perfect freedom of economic discus- 
sion. The Association as such will take no partisan attitude, nor 
will it commit its members to any position on practical economic 
questions, 


ARTICLE III 
MemMBERSHIP 


1. Any person interested in economic inquiry may, on the 
nomination of a member, be enrolled in this Association by paying 
$5, and after the first year may continue a member by paying an 
annual fee of $5. 

2. On payment of $100 any person may become a life member 
exempt from annual dues, 

3. Foreign economists of distinction, not exceeding twenty-five 
in number, may be elected honorary members of the Association. 


4. Every member is entitled to receive, as they appear, all re- 
ports and publications of the Association. 
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ARTICLE IV 
OFFICERS 


the Association shall be elected at the annual 

ll consist of a President, three Vice-Presidents, 4 

. Treasurer, whose term of office shall be on 

g Editor whose term of office shall be three years; 

of the Editorial Board and six elected members of 
tive Committee. whose term of office shall be three years, 
be so classed that the term of two members of each 
ill expire each year, provided that the office of 

nd that of Treasurer may be filled by the same per- 
‘xecutive Committee shall consist of the President, 
idents, the Secretary, the Treasurer, the Chairman of 


Board, the ex-Presidents, and six elected members. 


ARTICLE V 
Duties oF OFFICERS 


President of the Association shall preside at all meet 

the Association and of the Executive Committee, and in 

tation with the Executive Committee, shall prepare the pro 

the annual meetings. In case of his disability, his 

ll devolve upon the Vice-Presidents in the order of their 
ipon the Secretary, and upon the Treasurer. 

Secretary shall keep the records of the Association and 


such other duties as the Executive Committee may as- 


funds of the Association, subject to the rules of the Executive 
Comn 


easurer shall receive and have the custody of the 


Executive Committee shall have charge of the general 
of the Association in the interval between annual meet- 
iy fill vacancies in the list of officers, and may adopt 
yr regulations for the conduct of its business not incon- 
; constitution or with rules adopted at the annual 
shall act as a committee on time and place of 
ind perform such other duties as the Association shall 
» it. A quorum shall consist of five members, other than 
Presidents and the ex-Presidents. 
The Editorial Board shall have charge of the publications 
ution. 
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ARTICLE VI 
AMENDMENTS 


Amendments, after having been approved by a majority of the 
Executive Committee present at a meeting regularly called, may 


he adopted by a majority vote of the members present at any 
regular meeting of the Association. 
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LIST OF MEMBERS 
+Subscribers tHonorary Members 


figures in parenthesis after the name of a member indicate 
which dates his continuous membership. 


Hull House, Chicago, Ill. (1905) 
Liprary, Abingdon, 
230 S. Hyaku Nin St., West Okubo, Tokyo, Japan (1902) 
, Charleston, Ill. (1910) 
, Fayette, Mo. (1912) 

artes C., 253 Broadway, New York City (1911) 

spies Francis, South Lincoln, Mass. (1899) 

sry Carter, 1421 Hill St., Ann Arbor, Mich. (1886) 

es F.. Broad and 3th Sts., Phillipsburg, N. J. (1911) 
Barnarp, Savannah, Ga. (1911) 
Spwatt. Wisconsin Tax Commission, Madison, Wis. (1900) 
Isrart S., 1687 Bathgate Ave., New York City (1912) 
Warren Maxwett, 45 Wiggins St., Princeton, N. J. (1904) 
G., 31 Nassau St., New York City (1909) 
exe Ewatp, Otsego Place, Englewood, N. J. (1902) 
Harry, Moline, Ill. (1911) 
NorpiskKA BoKkHANDELN, Drottninggatan, Stockholm, Sweden 

s D.. 630 Exchange Bldg., 53 State St., Boston, Mass. (1911) 

2,rpH, 25 West Cedar Street, Boston, Mass. (1911) 
Leck Liprary, Albion, Mich. 
i171 Tremont St., Boston, Mass. (1909) 

Morton Arnoup, Tulane University, New Orleans, La. (1897) 
Macnurs W., General Electric Co., West Lynn, Mass. (1909) 
ersiry Reaptnc Room, Alfred, N. Y. 

, Savannah, Ga. (1912) 


» R. (Mrs. Thomas), 12 Commonwealth Ave., Boston, Mass. 


bw tansiw FRANKLIN, Lincoln Institute, Jefferson City, Mo. (1911) 
epertck L.., 55 Cedar St., New York City (1909) 
Henry Howtanp, New Bedford, Mass. (1887) 
nce W. H., Cazenovia, N. Y. (1913) 
1. M. (Mrs. George W.), P. O. Box 188, Cazenovia, N. Y. (1912) 
cve_aw Rerp, 142 Sheff Vanderbilt, New Haven, Conn. (1913) 
Frepertck, South Orange, N. J. (1887) 


MAY 


281 Harvard Street, Cambridge, Mass. (1911) 
H. O., 


University of Missouri, Columbia, Mo., (1909) 

James Exrn, 405 City Hall, St. Louis, Mo. (1912) 

SNowven, 10 Nassau St., Princeton, N. J. (1912) 
wan, 412 Virginia Ave., Butler, Pa. (1912) 
[TELEPHONE AND TeLecraPpu Co., Room 1200, 15 Dey St. New 
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Apams, H 
Apams, J 
ADAMS, 5S 
Apams, |] 
ADLERBLI 
ADRIANCI 
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Accer, I 
AINSWOR 
AKTIEBO! 
ALB \ 
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\LDEN 
ALDRICH 
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Art, Perc 
(1912) 
ALLEN 
ALLEN 
ALLEN 
ALLEN 
ALLEN 
ALLEN 
ALLEN, 
ALLINS 
ALLISON 
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s\wertcAn TeterpHone AND Co., Information Department, Room 
1451, 15 Dey Street, New York City 
\ues, Cuartes W., 501 Grand Ave., St. Paul, Minn. (1911) 
bers +\Amuerst COLLEGE Liprary, Amherst, Mass. 
\muratu, J. W., 331 S. Broadway, Los Angeles, Calif. (1909) 
\uster, Natuan L., 6 Hawes Street, Brookline, Mass. (1909) 
\usterz, P. D., Pandora, Ohio (1910) 
\wperson, Artuur E., Room 412, 31 W. Lake St., Chicago, Il. (1913) 
Awperson, Atpen, 786 Yale Station, New Haven, Conn, (1912) 
902) \wperson, Bengamin M., Jr., Harvard University, Cambridge, Mass. (1911) 
Awperson, Frank F., 1969 Marshall Ave., Merriam Park, Minn, (1909) 
\xperson, Grorce W., 85 Devonshire St., Boston, Mass. (1910) 
\xperson, Josepu, 839 Jervis St., Vancouver, B. C., Can. (1911) 
\nprew, A. Piarr, Jr., Gloucester, Mass. (1896) 
\nprews, Frank, Department of Agriculture, Washington, D. C. (1904) 
\nprews, Jonn B., 131 East 23d St., New York City (1910) 
\xprews, W. H., 79 Tonawanda St., Buffalo, N. Y. (1910) 
(AnsutHNot, Cuartes Criswett, 1728 E. 116th St., Cleveland, Ohio (1904) 
*Anmstrone, H. C., Jr., Auburn, Ala. (1887) 
AnmstronG, S. T., Katonah, N. Y. (1910) 
Arner, Georce B. L., Jefferson, Ohio (1909) 
Arnoip, B. W., College Park, Randolph-Macon Woman's College, Lynchburg, 
Va. (1907) 
eden Arnoip, J. H., Glendale, Md. (1889) 
) Annotp, Joun Knox, Bureau of Corporations, Washington, D. C. (1911) 
Annotp, R. V., 3205 Chicago Ave., Minneapolis, Minn. (1912) 
\rnovit, Arpert E., 126 N. Prieur St., New Orleans, La. (1911) 
Asutey, R. L., 685 Prospect Square, Pasadena, Calif. (1911) 
) \suton, Taner, Broad St. Station, Philadelphia, Pa. (1911) 
) \rnerton, JoHN M., Louisville, Ky. (1911) 
Arxins, Epwin F., 10 Broad St., Boston, Mass. (1909) 
Arxrnson, Franktin Prerce, Great Falls, Mont. (1910) 


icate 


Mass. Arwoop, AvBert Wittiam, 272 Nassau St., Princeton, N. J. (1912) 
Arwoop, Frank E., Carrolton, Mo. (1910) 
911) Avit, L. A., Cincinnati, Ohio. (1910) 


Avstix, Cuartes B., University Station, Austin, Texas (1911) 
Austin, James M., Ellendale, N. D. (1911) 
*Avery, Exrroy McKennpree, 2831 Woodhill Road, S. F., Cleveland, Ohio 
1912) (1893) 
3) Avery, Noyes L., 47 Barclay St., Grand Rapids, Mich. (1904) 
Avery, Samver P., Hartford, Conn. (1910) 
Awoxt, T., Yokohama Specie Bank, Ltd., 55 Wall St., New York City (1911) 
Bancock, L. C., The Yellowstone National Bank, Billings, Mont. (1912) 
Basson, Rocer W., 31 Abbott Road, Wellesley Hills, Mass. (1910) 
1912) Bacas, Paut E., 113 Waverly Place, New York City (1912) 
Bacne, Frank Seaman, 112 West 75th St.. New York City (1912) 
New Bacon, Cuaries F., 151 Tremont St., Boston, Mass. (1909) 
Bacon, NaTHAniet Terry, Peacedale, R. I. (1902) 
Bacoce, Gosta Apotrn, 19 Birgerjarlsgatan, Stockholm, Sweden (1904) 
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Batty 


BatLtey, W 


BAIRMAN 
BAKER \ 


Baxer, C1 


Baker, |} 
Baker, Gi 
BAKER 
BAKER 


Baker, W 


BALDW 


*BaLpw 

*Bal DWIN 
BALDWIN 
BALDWIN 
Batt, | 


BAMBER 


BANCROF' 


(1913 


BARNES 


Barns, W 


Barrerr, | 


Bays, W 

Bear, Tx 

BEAMAN 
(1910) 


BEARDSLEY 


BaILy J 


Baker, Epw 


Li 


Barker, D 


Bartow, Bur 


Baver, Jon 
Unive 


GI 


I 


O. Box 455, Scranton, Pa. (1912) 

t Bacox, 22 I.ynwood St., New Haven, Conn. (1901) 
82 Sudbury St., Boston, Mass. (1909) 
32 South 15th St., Philadelphia, Pa. (1909) 


LiAM M., The Telegraph, Macon, Ga. (1907) 


I... 141 S. LaSalle St., Chicago, Ill. (1909) 


s Wuitine, 20 S. Mountain Ave., Montclair, N. J. (1900) 


ARD 


Donarp, 420 W. 121st St. New York City (1911) 


Henry, 23 Ames Bldg., Boston, Mass. (1911) 


I 


I 
I 


» 2 Wall St., New York City (1912) 
» 114 E. Jefferson St., Colorado Springs, Colo. (1911) 


HN WituiaM, 4 Park St., Boston, Mass. (1911) 


R 


Barp, Harry 


AM 


\ 


Baker, Ray Srannarp, Amherst, Mass. (1910) 


B., Atlantic Ice and Coal Co., Atlanta, Ga. (1909) 


Batcu, Emiry Greene, Wellesley, Mass. (1896) 


SPENCER, 688 Boylston St., Boston, Mass. (1899) 
SIMEON Espen, 69 Church St., New Haven, Conn. (1893) 
SUMMERFIELD, 1006 Charles St., Baltimore, Md. (1887) 
t1AM H., 1415 21st St., Washington, D. C. (1905) 


N 


CE 


Lui 


1AM P., Wilmington, Del. (1910) 


I 


Ass 


Barnetr, 


Barron, Mary 
Barrows, W1 

Barstow, Grorce Eames, Barstow. Texas (1910) 
Barvucn, B 


I 


Burlington, Iowa (1910) 
V., Lake Erie College, Painesville, Ohio (1911) 


yp Vernor, 929 Harrison Ave., Beloit, Wis. (1912) 
Al 


H, 706 State Life Bldg., Indianapolis, Ind. (1912) 


rwin, 63 Ridge Ave., Athol, Mass. (1910) 


I 


C/o King, King & Co., Bombay, India (1912) 


, Coldwater, Mich. (1912) 


Barnes, CuHartes 1440 Meridian Place, N. W., Washington, D. (. 


San Mateo, Calif. (1910) 
Ernest, Johns Hopkins University, Baltimore, Md. (1901) 
Eppy, St. Louis, Mo. (1887) 


Cartos, Haverford, Pa. (1895) 


Lot 


LAR 


Ise, 1819 Carlton St., Berkeley, Calif. (1913) 
p P., 1051 69th Ave., Oak Lane, Philadelphia, Pa. (1910) 


M., 111 Broadway, New York City (1912) 


W 


MAS 


Bass, 
BaTcHetier, Re 
+Bares | 
Bates, H., Jr., 
Battin, 


I 


Missouri Trust Bldg., St. Louis, Mo. (1911) 
sERT, 723 15th St., N. W., Washington, D. C. (1887) 
BRARY, Lewiston, Me. 
American Hominy Co., Indianapolis, Ind. (1912) 
F., P. O. Box 1387, Butte, Mont. (1911) 


324 Mitchell St., Ithaca, N. Y. (1909) 


SI 


ry Liprary, Waco, Texas 


1343 Clifton St., N. W., Washington, D. C. (1912) 


OR( 


\ 


» Ephraim, Utah (1909) 
Herpert, 2232 Massachusetts Ave., Washington, D. C. 


Cuartes, Clarks, Nebr. (1898) 


My, H. 
LIA 
| 
I 
JoHN 
I 


BecxwitH, Hoimes, 2809 Russell St., Berkeley, Calif. (1910) 

Beecuer, L. Wueerer, 986 Whalley Ave., New Haven, Conn. (1911) 
Beer, Georce Louis, 329 W. 71st St.. New York City (1892) 

Beer, Wiu1amM, Howard Memorial Library, New Orleans, La. (1896) 
BeurenD, Bernarp Artruvr, 442 John Hancock Bldg., Boston, Mass. (1911) 
Beier, Francis, 20 W. Jackson Boulevard, Chicago, Ill. (1909) 

Bercuer, Auice E., Lebanon, N. H. (1910) 

Berpen, C. C., Omaha, Nebr. (1911) 

Bet, J. J., University of Toronto, Toronto, Ont., Can. (1911) 

Bert, Spurceon, 2603 University Ave., Austin, Texas (1910) 

Frank, 51 E, 123d St., New York City (1892) 

Bermont, Avucust, 23 Nassau St., New York City (1911) 

Cottece Lisrary, Beloit, Wis. 

Beman, Lamar T., 1939 E. 86th St., Cleveland, Ohio (1905) 

Bemis, A. Farwetr, Chestnut Hill, Mass. (1909) 

Bemis, Epwarp Wesster, 4500 Beacon St., Chicago, Ill (1886) 

Benpix, Lupwic, Hallgarten & Co., 5 Nassau St., New York City (1912) 
Benevict, Howarp G., P. O. Box 475, Hornell, N. Y. (1913) 

Benepict, L. L., Jr. 1 Wall St., New York City (1912) 

Benszamin, G., Allegheny College, Meadville, Pa. (1912) 
Bennett, G. W., The Willys-Overland Co., Toledo, Ohio (1911) 
Bennett, Henry W., 1242 State Life Bldg., Indianapolis, Ind. (1913) 
Benorst, Lee, 208 Carondelet ot., St. Louis, Mo. (1911) 

Benson, Ernest R., 92 Lawrence Ave., Detroit, Mich. (1911) 

Benton, Anprew Artuvr, The City Club, New York City (1912) 
Bercer, Georce B., 933 Sherman St., Denver, Colo. (1911) 

Berctunp, AbraHaM, Bureau of Corporations, Washington, D. C. (1906) 
Pernuem, Isaac W., Louisville, Ky. (1910) 

Bernuemmer, Cuartes S., Pitkin Ave. and Watkins St., Brooklyn, N. Y. 
(1910) 

Berry, Avspert L., 77 Jackson Boulevard, Chicago, Ill. (1910) 

Berry, O. H., 816 W. Franklin St., Richmond, Va. (1913) 

Berry, Tuomas L., Fidelity Bldg., Baltimore, Md. (1910) 

BerryHitt, James G., 1101 Pleasant St., Des Moines, Iowa (1890) 

sess, W. G., Leetonia, Ohio (1911) 

Best, Harry, 14 Livingstone Place, Stuyvesant Park, New York City (1909) 
Beturtt, Union N., 15 Dey St., New York City (1911) 

+Brstioreca Universrraria, 5 via Balbi, Genoa, Italy 

Bickerpike, CHartes Freperick, Hillsted, Hengrave Road, Forest Hill, Lon- 
don, S. E., Eng. (1912) 

Bincoop, Ire, 450 N. Charter St., Madison, Wis. (1911) 

Browett, Percy Wetts, 714 Yale Station, New Haven, Conn. (1912) 
Biowett, Raymonp A., 35 Avon Place, Springfield, Mass. (1910) 
Bierman, Tueopore H., 835 N. Burl. Ave., Hastings, Nebr. (1912) 
Biccs, Joun S., Bureau of Corporations, Washington, D. C. (1912) 
Buecram, Hveo, 1235 Spring Garden St., Philadelphia, Pa. (1887) 
Brrrquist, Cart Enwarp, 11 Broadway, New York City (1887) 

Binver, Rupotpn M., 487 Central Ave., East Orange, N. J. (1911) 
Biro, Cuartes S., East Walpole, Mass. (1909) 
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Bian, F: s Henry, Room 106, Calif. Hall, University of California, Berke- 
ley. ¢ f (10090 

Lutuer E., North Dakota Tax Commission, Bismarck, N. (1913) 

Bisuop, Avarp Lonotey. Yale University, New Haven, Conn. (1909) 

*Brxspy, V AM Hergert, 735 Southern Bldg., Washington, (1888 

Biack, James Witu1am 96 Pleasant St., Waterville, Me. (1894) 

Brack, Joun W., Houghton, Mich. (1911) 

Buiacx, Pa Watton, 615 Lake St.. Madison, Wis. (1912) 

BLACKB W 87 Sth St.. Brooklyn, N. Y. (1912) 

Biackman, Wintiam nt, Winter Park, Fla. (1900) 

BLackMAN, Wiiiiaw R., 516 Union Trust Bldg., Los Angeles, Calif. (1910) 

Biackmar, Frank W., Lawre nee, Kan, (1888) 

Buack L.., 384 Ellicott Square, Buffalo, N. Y. (1913) 

Braves, James B., New Be rn, N. C. (1910) 

Biarne, Anrra McCormick ( Mrs. Emmons), 101 East Erie St., Chicago, 
(1910 


Brain, Joun Ithaca, N. Y. (1911) 
Brake, Epwin M.. 1 | berty St., New York City (1909) 


Buaketey, A,, Pittsburgh, Pa. (1910) 

Biakey, Leonarp S., Dickinson College, Carlisle, Pa. (1911) 

Biakey, Roy G., 254 Goldwin Smith Hall, Cornell University, Ithaca, N, Y. 
(1911 

Buiatocx, B. H.. Union Sank and Trust Co., Jackson, Tenn. (1911) 

Brancuarp, Marsuaur F.. 159 Upland Road, Cambridge, Mass. (1912) 

Biancuarp, Ratpu Haren. 37 Thos. Penn., University of Pennsylvania, 
Philads » Fa. (1912) 

Brass, Cartes Artur. 708 State St., Erie, Pa. (1913) 

Braut, | s, Iowa State Savings Bank, Burlington, Iowa (1913) 

Brepsor, Samvet T., 915 W. 17th St., Oklahoma City, Okla. (1911) 

Buss, Z. W dence, R. I. (1912) 


Bivem, Gustave Epw aRD, 702 W. North St., Lima, Ohio (1913) 
Biytu, Cuaries R., Alaska Commercial Bldg., San Francisco, Calif. (1912) 
Boas, Emir ] 45 Broadw ay, New York City (1909) 


Boss, Dwicur S., 1100 American Trust Bldg., Chicago, IL. (1912) 

*Bocca, via Carlo Alberto 3, Turin, Italy. 

Bopine, Sam [., Broad and Arch Sts., Philadelphia, Pa. (1897) 

tBonio, La R e, Italy (1888) 

BopMan, | st J., 1611 Battery St., Little Rock, Ark. (1911) 

Bocarr, |] st Luptow, 806 W. Oregon St.. Urbana, Ill. (1897) 

Boces, T1 Harpinc, Dartmouth College, Hanover, N. H. (1911) 
{Borum-Bawerk, Evcen von. IIT Beatrix Gasse, 14 B, Vienna, Austria (1898) 
Boissevarn, Groron Marta, 4 Te sselschadestratt, Amsterdam, Holland (1892) 


Bote, Hamivron B., 1345 Ansel Road, Cleveland Ohio. (1912) 
Boxes, Encar Howarp, 143 Liberty St., New York City (1912) 
Borcer, W. A., Sorin Hall, Notre Dame, Ind. (1912) 
S., Haverford College, Haverford, Pa. (1886) 
Boiurncer, James W., Da enport, Iowa. (1911) 

Bonar, James, The Mint. Ottawa, Ont., Can. (1910) 

Bonn, A. S., Fort Wayne, Ind. (1911) 
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Boro, Sipney C., 20 Nassau St., New York City (1901) 
Borton, J. Harvey, 1136 Ridge Ave., Philadelphia, Pa. (1911) 
:Bosron Beacon St., Boston, Mass. 
+Bosron Pusric Laprary, Copley Square, Boston, Mass. 
Borromiey, C. Lynn, Roanoke, Va. (1912) 
Oswatp F., State College, Pa. (1911) 
Bovpry, Louis B., 302 Broadway, New York City (1911) 
Bovenry, Frank M., 4211 Ellis Ave., Chicago, Ill. (1911) 
Bove, A. O., Bristol, R. I. (1912) 
sBowpotn Lisrary, Brunswick, Me. 
“Bowen, 130 Fulton St., New York City (1886) 
sowen, Georce W., E. and C. Bldg., Denver, Colo. (1911) 
Bowen, J. Cuester, Bureau of Labor, Washington, D. C. (1901) 
jowen, W. S., Palama Settlement, King and Liliha Sts., Honolulu, T. Hi 
(1911) 
Bower, A. L., Boyertown, Pa. (1911) 
BowerMAN, E. R., Fairport, N. Y. (1912) 
Bowerman, Georce F., Librarian, Public Library, Washington, D. C. (1908) 
Bowers, JoHN Witper, Portland, Me. (1909) 
+Bowes AND Bowes, 1 Trinity St., Cambridge, Eng. 
‘Bowker, Ricnarp Rocers, 298 Broadway, New York City (1887) 
Bowman, D. Artruvur, Third Natl. Bank Bldg., St. Louis, Mo. (1909) 
Bowman, Harotp M., 19 Edgemont Rd., Upper Montclair, N. J. (1905) 
Boypen, Ronatp W., 60 State St., Boston, Mass. (1909) 
Boypen, C., Winnetka, Ill. (1912) 
Boye, Eowarp L., Virginia, Minn. (1912) 
Boyte, James Ernest, University of North Dakota, University, N. D. (1905) 
Boyte, James Murray, 32 W. 40th St., New York City (1911) 
Boynton, Arruur J., 1135 Ohio St., Lawrence, Kan. (1908) 
Brackenripce, M. Exveanor, R. F. D. 3, San Antonio, Texas (1910) 
Brackett, Jerrrey R., 41 Marlboro St., Boston, Mass. (1904) 
Braprord, Ernest Smiru, Bureau of Corporations, Washington, D. C. (1910) 
Brapter, Henry Gopparp, 11 Longwood Ave., Brookline, Mass. (1912) 
Braptey, Frep T., P. O. Box 689, New Haven, Conn. (1911) 
Braptey, Marte M., Bureau of Labor, Washington, D. C. (1910) 
Braptey, M. C., 254 Commonwealth Ave., Chestnut Hill, Mass. (1910) 
Braptey, Ricnarps M., 216 Beacon St., Boston, Mass. (1912) 
Brapy, ArtHur W., Anderson, Ind. (1909) 
BrarnarD, JoHN Morcan, 122 Genesee St., Auburn, N. Y. (1911) 
Bratey, Henry K., 151 Kilsyth Road, Boston, Mass. (1910) 
Brann, Cart W., 726 Bolivar Road, Cleveland, Ohio (1911) 
Branpensure, S. J., Miami University, Oxford, Ohio (1911) 
Branot, Harry J., 15 Dey St., New York City (1912) 
Baannr, Liztan, 105 East 22d St., New York City (1909) 
Breaux, JosepH A., 1728 Canal St., New Orleans, La. (1911) 
Morron, Waterdown, Ont., Can. (1894) 
Breckenripeeg, S. P., University of Chicago, Chicago, Ill. (1909) 
Breev, Howarp, 1227 N. 8th St., Cincinnati, Ohio (1912) 
Brarepiove, Joseru Penn, Trinity College, Durham, N. C. (1904) 
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LLEWELYN, Jr., Portage, Wis. (1911) 


wan, J. J, P, O. Box 215, Haileybury, Ont., Can. (1912) 


Puomas, 334 Tremont Bldg., Boston, Mass. (1911) 
, Cuarzes, 612 East Adams St., Springfield, Ill. (1912) 
per, Max, 60 via del Tritone, Rome, Italy 
Epwarp M., 27 Kilby St., Boston, Mass. (1909) 
ex, Frepentck F., 840 Whitney Ave., New Haven, Conn. (1911) 
W. A., Box 667, Sacramento, Calif. (1911) 


ut, Enear H., 325 Baronne St., New Orleans, La. (1910) 


Joun E., lowa State College, Ames, Iowa. (1908) 
rr, KE. D., 870 President Ave., Fall River, Mass, (1912) 
pe, Ronert B., Asociacion Cristiana de Jovenes, Mexico City, Mey 


Norris A., 527 W. 124th St., New York City (1906) 


in, | H., General Service Dept., General Electric Co., Cleveland, 


J}. E., Mississippi Valley Trust Co., St. Louis, Mo. (1910) 


sky, Ranvotpey J., 511 W. 122d St., New York City (1911) 


Samuet L., New Haven, Conn, (1890) 
Rogert S., Samuel Cupples W. W. Co., St. Louis, Mo. (1910) 
Pustic Liprary, 26 Brevoort Place, Brooklyn, N. Y. 
James H., 315 N. 4th St., St. Louis, Mo. (1909) 

Joun Granam, 8 Francis Ave., Cambridge, Mass. (1887) 


ks, JoHN H., 423 Spruce St., Scranton, Pa, (1911) 


WN 


Joserpu Jupson, Penn Co., Union Station, Pittsburgh, Pa. (1912) 
Cuartes Hittman, Fayetteville, Ark. (1909) 
Cuartes W., Frick Bldg., Pittsburgh, Pa. (1912) 
Dickson Q., 160 W. 59th St., New York City (1912) 
Epwarp Tuomas, Wolcott, N. Y. (1905) 

w, Excmer J., 411 W. Beaver Ave., State College, Pa. (1911) 
Freminc & Murray, 175 W. George St., Glasgow, Scotland. 
Francis S., 5927 Drexel Road, Philadelphia, Pa. (1910) 


vn, Franx L., 245 Lee St., Oakland, Calif. (1911) 
vw, FRaNKLIN Q., 33 Pine St., New York City (1911) 


, Harry G., 70 Whalley Ave., New Haven, Conn. (1909) 


wn, Herzert Jenxins, Berlin Mills Co., Portland, Me. (1909) 


~, Jacop F., 274 Summer St., Boston, Mass. (1909) 
Orson B., Berlin, N. H. (1913) 
Raymonp Corteryov, 27 Cedar St.. New York City (1911) 


wn, Recinatp L., Bureau of the Census, Washington, D. C. (1911) 


University Liprary, Providence, R. I. 


wn, W. C., Grand Central Terminal, New York City (1911) 


we, Apis B., 1855 Wyoming Ave., Washington, D. C. (1911) 


wwe, G. Morcan, 44 Pine St., New York City (1901) 


Anprew A., Grand Forks, N. D. (1911) 
men, Leon, 277 Broadway, New York City (1901) 


VNER, Freperick, 2543 Grand Ave., Bronx, New York City (1911) 


1A 


YAN 


~, Brantz Mayer, 1330 18th St., Washington, D. C. (1912) 
Enocu A., Pullman, Wash. (1910) 
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BuvaN, JoUN STEWART, The News Leader, Richmond, Va. (1911) 
Bavant, Epwarp Souter, 141 Milk St., Boston, Mass. (1912) 
Mawr Lisrary, Bryn Mawr, Pa. 
BecexHovs, M, Gerrrupe, University of Montana, Missoula, Mont. (1909) 
BeckminsteR, WM. R., 450 Tremont Bldg., Boston, Mass. (1912) 
sBuckNELL Universiry Lisrary, Lewisburg, Pa. 
Buerrner, Kart F, W., 3634 Indiana Ave., Chicago, Ill. (1909) 
2Burrato Pustic Lisrary, Buffalo, N. Y. 
Berrinton, JAMES N., 604 Rock St., Fall River, Mass. (1912) 
Burkey, Erastus W., 683 W. 7th St., Plainfield, N. J. (1910) 
Beuuvant, S. L., 301 Armory Place, Sault Ste. Marie, Mich. (1911) 
Mes Cuaries E., Canton, Pa., (1909) 
Buttock, Cuarves Jesse, Cambridge, Mass. (1894) 
Buttock, MarrHew W., 342 Greensferry Ave., Atlanta, Ga. (1910) 
'T., 549 N. 25th St., Lincoln, Nebr. (1913) 
Bunker, Grorce R., 421 N. Broadway, Yonkers, N. Y. (1913) 
Bursank, Haroitp H., 15 Perkins Hall, Cambridge, Mass. (199) 
+BureAu oF THE Census, Department of Commerce and Labor, Washington, 
D. C. 

;Buneau or Lapor Sratistics, Department of Labor, Albany, N. Y. 

+Bureau or Statistics, Library of Labor Division, 256 State House, Boston, 
Mass. 

Burcess, Jounn Witiiam, 323 W. 57th St., New York City (1890) 

Burcess, SAMUEL ALLEN, 5920 Etzel Ave., St. Louis, Mo. (1913) 

?) Burke, THomas, Burke Bldg., Seattle, Wash. (1910) 

Burrovcus, Harry E., 83 Monroe St., Somerville, Mass. (1913) 
Bunt, Atonzo, 230 W. Washington St., Chicago, Ill. (1912) 
Burron, THropore E., United States Senate, Washington, D. C. (1912) 
Berton, W. M., 326 Senate Office Bldg., Washington, D. C. (1911) 
‘Besu, Invine T., 100 Broad St., New York City (1911) 
Butter, Mary 263 Palisade Ave., Yonkers, N. Y. (1904) 
Burier, S. T., 4012 Sheridan Road, Chicago, Ill. (1912) 
Berter, Tosias, 165 Broadway, New York City (1912) 
‘Burre Crry Free Pusric Lisrary, Butte City, Mont. 
BurrerrieLD, Kenyon Leacnu, Ambherst, Mass. (1903) 
Byers, M. C., 655 Goodrich Ave., St. Paul, Minn. (1911) 
Byers, Morton L.., 32 Nassau St., New York City (1911) 
Byrnes, CLara, Normal College, 68th St. and Park Ave., New York City, 
(1909) 
911) Caomus, Frank D., 315 East 97th St., New York City (1912) 
JaAMes E., Nashville, Tenn. (1912) 
(CALIFORNIA Strate Liprary, Sacramento, Calif. 
University or, Berkeley, Calif. 
CattenDer, Guy Srevens, 245 Edwards St., New Haven, Conn. (1895) 
Carman, Henry L., 100 William St., New York City (1912) 
Catvert, Josep F., 1 Madison Ave., New York City (1908) 

911) ;CAMMERMEYERS BoGHanpeL, Karl Johans Gade 41-43, Kristiania, Norway 

Camp, Wituiam R., 559 Cowper St., Palo Alto, Calif. (1913) 

Campsett, Gorvon J., 21 Butler Place, Northampton, Mass. (1911) 
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23 Park Bldg., Pittsburgh, Pa. (1912) 
Broad St., Newark, N. J. (1910) 
*ublie Affairs Commission, M 


adison, Wis. (1908 
ington, Va. (1911) 


) 
» Calder Blidg., Harrisburg, Pa, (1913) 
01 S. Wabash Ave., Chicago, Ill. (1910) 
PARLIAMENT, Ottawa, Ont., Can. 
Massachusetts Agricultural College, Amherst, Mass, 
L.eoro.po, Abogado, Linea 130 A, Vedado, Havana, Cuba 


Broadway, New York City (1911) 
il City Bank, 55 Wall St., New 
Chadlington Road, Oxford, Eng, 
N, 146 Sargeant St., 


York City (1912) 
(1912) 
Hartford, Conn. (1906) 
eake & Ohio Ry., Richmond, Va. (1911) 
P. O. Box 2054, Philadelphia, Pa, (1912) 
eka, Kan. (1909) 
1010 Porter St., Albion, Mich. (1905) 


> West dist St., New York City (1886) 
LIBRARY, Allegheny, Pa. 


Periodical Dept.), Schenley Park, Pittsburgh, Pa, 
H., 121 Franklin Ave., W., Minneapolis, Minn. (1912) 


Executive Bureau, Manila, P. I, (1912) 
O., 12 


Portland Place, St. Louis, Mo. (1901) 


lremont Lumber Co., Winnfield, La. 
10 Pine St., St. 
Waukesha. Wis. 


3... Spring 


gfield, Mass, (1913) 


40 College House, Cambridge, Mass. (1913) 
13 Mt Boston, Mass. (1909) 
ar A., 4 Irving Place, New York City (1912) 
\.5 Union Stock Yards, Chicago, III. (1911) 


Rural Organization Service, Dept. 
ID. ¢ (1893) 


(1911) 
Louis, Mo. (1911) 


Vernon St., 


MAS Nixon, of Agriculture, 
36 Sixth Ave., Brooklyn, (1910) 
Est B., Sea Cliff, N. Y. (1911) 
B., 
An 


24 College St., Brunswick, Me, (1909) 
rican Bonding Co., Baltimore, Md. (1901) 
sa, Iowa (1910) 

Cazenovia, N. Y. 


“AZENOVIA LABRARY 


rCepar Rapy Liprary, Cedar Rapids, Iowa. 
HADDOCK, E., Kent Hall, 


(1909 


Columbia University, New York City 
“HAMBI 


nN, San 


Antonio, Texas (1912) 
Deri 


“HAND! 


NT, Brookline, Mass. (1888) 


‘HANDLER, ] I 1338 Chestnut St., 


Philadelphia, Pa. (1912) 


“HANI 


(1909) 


Henry ALrrep ERNEsT, University of Arizona, Tucson, Ariz. 
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CAPLEs, M. J.. Che 
SET Bu» KI 
CAPPEI R, ‘I 
CARLY PRANK |] 
“CARN ANDI 
TCARNEGIE Fre} 
TCARNEGIE [ip 
CARPENTER, | 
CARPENTER, FR 
CARPENTER GEOR 
CARPENTER. S 
Carr 
FCARROLL ( LLEGI 
James 
Carrot, J 
CARSTENS; 
CARTER Re 
Carton, | 
Carver, 
Wa 1g 
Case, Miu 
Castie, Er 
Catiw, W 
Cator, Grex 
Cave, A 
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Cuanpter, Percy M., Third and Walnut Sts., Philadelphia, Pa. (1910) 
‘yaprx, F. Sruart, Smith College, Northampton, Mass. (1911) 
‘yaprn, Ropert Corr, Beloit, Wis. (1893) 
uapix, Rosert W., 39 Lombard St., London, E. C., Eng. (1911) 
naptin, Frep W., 319 Lovell St., Worcester, Mass. (1912) 
yapmMaNn, Cuartes Henry, 2015 Franklin St., San Francisco, Calif. (1912) 
uapmMAN, Marvin Appot, 71 Broadway, New York City (1913) 
‘yapMAN, Pace, 55 Wall St., New York City (1911) 
‘wapMAN, Ronaup Eric, Sultan, Wash. (1910) 
HAPMAN, Sypney J., Burnage Lodge, Levenshulme, Manchester, Eng. 
(1910) 
‘uapMAN, WiiiiaM P., 154 Nassau St., New York City (1910) 
‘uase, Georce C., 16 Frye St., Lewiston, Me. (1910) 
‘ase, Harvey Stuart, Room 1014, 84 State St., Boston, Mass. (1902) 
‘ase, Simeon B., King Philip’s Mills, Fall River, Mass. (1890) 
‘yase, Artruur, 5803 Midway Park, Austin, Chicago, Ill. (1911) 
‘watrieLD-Taytor, H. C., 100 Washington St., Chicago, Ill. (1910) 
‘ueeK, Ross W., 24 Fifteenth Ave., Columbus, Ohio (1912) 
‘yeever, Frep, Lynn, Mass, (1913) 
nen, Hvuan-Cuanc, The Confucian Society, 1798 Haining Road, Shanghai, 
China (1909) 
‘nen, SuHao-Kwan, Hartley Hall, Columbia University, New York City 
(1910) 
‘uerrncToN, Paut T., 7 Kirkland Road, Cambridge, Mass. (1909) 
‘uew, Ny Poon, 809 Sacramento St., San Francisco, Calif. (1909) 
‘uicaco Ciry 228 S. Clark St., Chicago, 
‘nicaco Pustic Liprary, Chicago, 
‘uitps, Srartinc W., 14 Wall St., New York City (1913) 
‘uipMAN, Miner, Old South Bldg., Boston, Mass. (1913) 
‘HISHOLM, Frank P., 27 Walden St., Cambridge, Mass. (1911) 
‘nown, Georce Y., Kingston, Ont., Can. (1906) 
+Cincinnatt Pusiic Liprary, Cincinnati, Ohio. 
7Crxcinnati, University or, Library, Cincinnati, Ohio. 
CracHuorn, Kate Horrapay, 105 East 22d St., New York City (1901) 
Crapp, Curt Rocers, 60 State St., Boston, Mass. (1909) 
Crank, Davin Taccart, Williamstown, Mass. (1909) 
Ciark, Earte, Room 400, Metropolitan Tower, New York City (1912) 
Epwin C., Northampton, Mass. (1911) 
Crark, Joun Bares, 465 West End Ave., New York City (1886) 
Ciark, Joun M., Amherst, Mass. (1909) 
*Ciark, JouN Spencer, 110 Boylston St., Boston Mass. (1887) 
*CLarK, Martin, 91 Erie Co. Bank Bldg., Buffalo, N. Y. (1887) 
University Lisprary, Worcester, Mass. 
Ciark, Vicror S., The Carnegie Institution, Washington, D. C. (1906) 
Crank, Water Ernest, 824 St. Nicholas Ave., New York City (1902) 
Crark, W. Crirrorp, 29 Wendell St., Cambridge, Mass. (1912) 
Crank, J., 30 Church St.. New York City (1910) 
CiarKke, Enos, Kirkwood Station, St. Louis, Mo. (1901) 
Crarke, Hermann F., P. O. Box 1, Boston, Mass. (1912) 
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CONKLIN 


tConNECTI 


CONOVER 


*CoNRAD 


H., University Club, Cleveland, Ohio (1911) 
<ron H., Terminal Bldg., Oklahoma City, Okla. (1910) 

Mrs. Acres M., 2512 Cedar St., Berkeley, Calif. (1912) 
Freperick Apert, Winder Bldg., 17th and F Sts., Washington, 
1904) 

Paut W., 504 Lee St., Evanston, Ill. (1913) 

» Pustic Liprary, Reference Dept., Cleveland, Ohio. 
lenry, 17 Broad St., New York City (1909) 

J. E., Boise, Idaho (1911) 

ck RepmMan, Oshkosh, Wis. (1894) 
Pau K., Ithaca, N. Y. (1910) 
Department of Labour, Ottawa, Ont., Can. (1911) 
srus F., 340 Adams St., Milton, Mass. (1912) 
ick W., 49 Rockland Pl., Newton Upper Falls, Mass. (1911) 
Lisrary, Colorado College, Colorado Springs, Coto. 
\trreD J., Dawson, Pa. (1911) 
\texanpber, 40 Central St., Boston, Mass. (1909) 
as, Springfield, Ill. 
Water Casretta, Urbana, Ill. (1911) 
\., 30 Church St., New York City (1910) 
artes P., 614 Barristers Hall, Boston, Mass. (1912) 
yarD, JR.. New York State Natl. Bank, Albany, N. Y. (1911) 
Henry, 15 William St., New York City (1910) 


Sam L., 115 Broadway, New York City (1912) 


Jo 


Gottingen, Germany (1893) 

C., Dallas, Texas, (1911) 

, 55 Brewster St., Cambridge, Mass. (1908) 
Grorce W., 177 W. Brookline St., Boston, Mass. (1910) 
J. A., Everett, Wash. (1911) 

Barron G., Flatiron Bldg., New York City (1912) 

Davin Epwarv, Monadnock Bldg., San Francisco, Calif. (1904) 

Pepro Diaz, Abogado, Calle Mejico, No. 359, Buenos Aires, 

i, S. A. (1912) 


University or, Boulder, Colo. 


Varren H., 184 Boylston St., Boston, Mass. (1912) 
Wittram L., Bronxville, Westchester Co., N. Y. (1910) 
HARINE, Wellesley, Mass. (1886) 

J. N. (Mrs. S. 


H.), Henry George Club, Fairhope, Ala. 


» Parkuurst, 200 Devonshire St., Boston, Mass. (1910) 
H., St. Francois, Mo. (1912) 
foun Rocers, University of Wisconsin, Madison, Wis. (1888) 
Witson M. D., Wooster, Ohio (1912) 

HARLES A,, 32 Liberty St., New York City (1901) 

\. L., Fort Leavenworth, Kan. (1912) 

Rosemary Farm, Huntington, N. Y. (1911) 
Stare Liprary, Hartford, Conn. 


Howarp Jonn, 11703 Clifton Boulevard, Cleveland, Ohio (1912) 
iANNES, Halle a/S, Germany (1888) 
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COLLINS 
CoLoprR! 
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CoMAN, 
CoMINGS 
(1911) 
Comins, I 
CoMINS 
Commo» 
Compto 
CoNANT 
CONGER 


17 


‘Cook, Cuartes C., 2222 6th St., N. W., Washington, D. C. (1893) 

Cook, Howarp HamBtert, Room 606, 30 Church St., New York City (1899) 

Coox, H. W., A. E. Nettleton Co., Syracuse, N. Y. (1911) 

Cooxe, Tnornton, 201 East 37th St., Kansas City, Mo. (1911) 

CookINGHAM, Epwarp, Ladd & Tilton Bank, Portland, Ore. (1911) 

Cootey, Cartes Horton, Ann Arbor, Mich. (1890) 

Cooter, Etten W., 81 Marlboro St., Boston, Mass. (1911) 

Coouiwer, Mrs. Many Roserts, Dwight Way End, E., Berkeley, Calif. (1598) 

Coorer, Heapert W., 1714 Sixth Ave., Moline, Ill. (1910) 

Copetann, Mervin 'T., 1619 Massachusetts Ave., Cambridge, Mass. (1909) 

‘Cornett. Universiry Lrprary, Ithaca, N. Y. 

Corwin, Horton, Jr. Edenton, N. C. (1911) 

Cosuow, Oniver Perry, Roseburg, Ore. (1910) 

CorrmncuaM, Water H., Sherwin Williams Co., Cleveland, Ohio (1912) 

Corron, Wituram J. H., 4221 Regent St., Philadelhpia, Pa. (1911) 

Coventan, Martin A., 5 Chapel St., Orange, N. J. (1910) 

Covtson, R. E., Bureau of Corporations, Washington, D. C. (1909) 

Covirer, Joun L., Washington, D. C. (1908) 

Covsens, Tnomas Fuint, P. O. Box 376, Amherst, Mass. (1912) 

Cowan, Cuanrres C., 80 Wall St., New York City (1912) 

Cowpery, Epwarp G., 157 Michigan Ave., Chicago, Ill. (1901) 

Cow.es, James L., 125 E. 23d St., New York City (1910) 

Cox, Epwarp V., 15 Dey St., New York City, (1911) 

Cox, George Ciark, Hanover, N. H. (1911) 

Cox, Rosert Lynn, 1 Madison Ave., New York City (1910) 

Coyaceg, J. C., 67 Ezra St., Calcutta, India (1913) 

Craver, Tuomas W. B., University of Pittsburgh, Pittsburgh, Pa. (1911) 

Craic, Norman, Peoples Gas Bldg., Chicago, Ill. (1912) 

Crane, Cuartes R., 810 Fine Arts Bldg., Chicago, Ill. (1901) 

Crary, Miner D., Warren, Pa. (1912) 

Cravens, Joun W., Bloomington, Ind, (1912) 

Crawrorp, Georce G., Tennessee Coal, Iron and R. R. Co., Birmingham, Ala. 
(1911) 

Crawrorp, Lewis F., Sentinel Butte, N. D. (1912) 

Creak, GeorGe, 80 St. Francis Xavier St., Montreal, Que., Can. (1911) 

Creecy, C. Eaton, The Highlands, Ilchester, Md, (1911) 

Criper, Grorce A., 1415 S. 58th St., Philadelphia, Pa. (1910) 

Crocker, Frank L., 5 Nassau St., New York City (1909) 

Croty, Herpert, Windsor, Vt. (1911) 

Crompton, Grorce, 74 William St., Worcester, Mass. (1912) 

CromweLt, Seymour L., 30 Broad St., New York City (1911) 

Crook, JaMes Watrer, Amherst, Mass. (1892) 

Croscrave, Lroyp M., 23 Hammond St., Cambridge, Mass. (1912) 

Cross, Ina Brown, 364 Kingsley Ave., Palo Alto, Calif. (1909) 

Crossert, Epwarp C., Davenport, (1911) 

Crowett, JoHN FRANKLIN, 17 W. 91st St., New York City (1888) 

Croxton, Frep C., 1229 Girard St., N. W., Washington, D. C. (1911) 

Crviksuank, Avrrep B., 43 Cedar St., New York City (1909) 

Crumpacker, Epoar Dean, Valparaiso, Ind. (1912) 
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, University of Toronto, Toronto, Ont., Can. (1911) 


Curzertson, Wit11AM S., 3149 Mt. Pleasant St., Washington, D. C. (190s) 
Ci s, Joun, 1006 Park Road, N. W., Washington, D. C. (1896) 

( \rgert W., Wilmington, Del. (1910) 

CunnincuaM, Wittiam J., 50 Harvard St., Newtonville, Mass. (1912) 
Curt Guy W., 84 State St., Boston, Mass. (1910) 

Curry, Harry J., 105 S. LaSalle St., Chicago, Ill. (1911) 

( s, I’. Kinespury, 126 E. 62d St., New York City (1909) 

( 3, Ermer L., 89 State St., Boston, Mass. (1911) 

( inc, Grarron Dutany, 719 Barristers Hall, Boston, Mass. (1910) 
Cusuman, Cuaries F., 346 Broadway, New York City (1909) 

Custis, VANDERVEER, 4746 18th Ave., N. E., Seattle, Wash. (1904) 

( r, James G., Rochester, N. Y. (1911) 

R. Funron, 32 Nassau St., New York City (1894) 

Dacai Srvart, University of California, Berkeley, Calif. (1906) 
J Brovcuton, 723 15th St., N. W., Washington, (1887) 
;Datias Punric Liprary, Dallas, Texas. 

Daniets, Wintitror More, Princeton, N. J. (1894) 

DarrmMoutH Liprary, Hanover, N. H. 

Davenport, F. M., Hamilton College, Clinton, N. Y. (1913) 

D Hernert Josern, University of Missouri, Columbia, Mo. (1905) 
Da Howarp Hrrrrncer, 321 Washington St., Somerville, Mass. (1912) 
Dav x, H. P., Northwestern Military Academy, Highland Park, III 


Davies, Emin, British Foreign and Colonial Corporation, 57 Bishopsgate, 
I yn, C., Eng. (1911) 

*Davis, Anprew McFartanp, 10 Appleton St., Cambridge, Mass. (1901) 

Davis, Cyrus E., Bloomfield, Ind. (1912) 

Da Dapney C. T., Charleston, W. Va. (1910) 

Da OF wp S., 15 Beacon St., Boston, Mass. (1912) 


Davis, Epwarp Harron, West Lafayette, Ind. (1902) 
Davis, H. B., California, Pa. (1911) 


Davis, Horace, 1800 Broadway, San Francisco, Calif. (1911) 

Da sepH Stranciirre, Harvard University, Cambridge, Mass. (1911) 
Davis, NATHANIEL Frencu, 159 Brown St., Providence, R. I. (1909) 
Davis, | xt V., 851 North Broad St., Elizabeth, N. J. (1912) 

Davis, Warren J., Racine, Wis. (1911) 

Davison, L.. Leroy, 400 Russell St., West Lafayette, Ind. (1911) 

Dawson, J. W., P. O. Box 629, Charleston, W. Va. (1912) 

Dawson, Mires M., 141 Broadway, New York City (1911) 

Day, ArtHur Morcan, Danbury, Conn. (1899) 

Day, ¢ gE, 44 Highland St., New Haven, Conn. (1908) 


zh 
7 Chauncy St., Cambridge, Mass. (1907) 
Day. ] arp A., 765 Broad St., Newark, N. J. (1910) 


Day, Henry B., 321 Chestnut St., West Newton, Mass. (1909) 
Day, James Frank, Fillmore, Utah (1913) 
Day, Wiitram A., Savings Union Bank and Trust Co., San Francisco, Calif. 


Dayton, D. D., 2500 Blaisdell Ave., Minneapolis, Minn. (1912) 
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1911) 


o, Calif. 


Pusiic Lisrary, Dayton, Ohio. 

Deacon, Wiu1am J. V., Topeka, Kan. (1911) 

“Dean, Cuartes A., Dean Bldg., 60 India St., Boston, Mass. (1901) 

Dean, M. A., 1228 Hinman Ave., Evanston, Ill. (1910) 

Dean, IT. Norman, 2210 Bancroft Way, Berkeley, Calif. (1913) 

DeBower, Herperr F., 315 Dearborn St., Chicago, Ill. (1909) 

Decker, Martin S., Public Service Commission, Albany, N. Y. (1910) 

Deron, LurnHer Marion, 810 Virginia Ave., Columbia, Mo, (1911) 

DeForest, Ropert W., 7 Washington Sq., New York City (1901) 

F. S., Evanston, Ill. (1908) 

Deicnes, Maurice, 271 Broadway, New York City (1909) 

DeLeon, Epwin, 52 William St., New York City (1909) 

Deminc, Horace Epwarp, 11-13 William St., New York City (1904) 

Deminc, JAMES Levi, 24 Everit St., New Haven, Conn. (1909) 

Dempsey, JAMES H., 808 Perry-Payne Bldg., Cleveland, Ohio (1911) 

-Dentson Universiry Liprary, Granville, Ohio. 

Dennis, L., 49 Ridge St., Orange, N. J. (1910) 

Dennison, Henry S., 26 Franklin St., Boston, Mass. (1911) 

+Denver Lrprary, Denver, Colo. 

+DerarTMENT OF AGricutturE, Washington, D. C. 

‘DepaRTMENT OF Facrory Inspection, 1543 Transportation Bldg., 608 S. 
Dearborn St., Chicago, III. 

tDerputy Minister, Department of Labour, Ottawa, Ont., Can. 

Denn, Georce H., 36 H St., Salt Lake City, Utah. 

Derr, Cuantes H., New China School, Chenchow, Hunan, China (1909) 

De Sanno, A. P., 1232 Race St., Philadelphia, Pa. (1910) 

Dessarvins, ALpHonse, Levis, Que., Can. (1913) 

tDerken & Lipreria, Piazza-Plebescito, 
ples, Italy. 

+Detrorr Pustic Liprary, Detroit, Mich. 

Devecmon, C., Cumberland, Md. (1910) 

Devereux, Freperick L., 15 Dey St., New York City (1911) 

Deverman, A., F. W. Woolworth Co., Akron, Ohio (1912) 

“Devine, Epwarp Tuomas, 607 Kent Hall, 116th St. and Amsterdam Ave., 
New York City (1893) 


Dewart, Freperick W., 803 Old National Bank Bldg., Spokane, Wash. 
(1912) 


Palazzo Prefettura, Na- 


Dewey, Davis Ricu, Massachusetts Institute of Technology, Boston, Mass. 
(1886) 

Dewine, ArtHuR Stone, 469 Broadway, Cambridge, Mass. (1911) 

Dewsyvr, Ernest Rirson, 812 West Hill St., Champaign, Ill. (1909) 

Dickey, Apam H., Hotel Beaconsfield, Brookline, Mass. (1912) 

Dickinson, AnrHur Lowes, 54 William St., New York City (1910) 

DickMAN, Joun Wituam, Fayette, (1901) 

‘Dut, Arruur C., Winter Park, Fla. (1907) 

Dimocx, Georce E., 907 N. Broad St., Elizabeth, N. J. (1910) 

Dix, S. M., 45 Nassau St., New York City (1910) 

Dixon, Fraxk Haicu, Hanover, N. H. (1894) 

Donps, ALExanper, St. Paul and Falmouth Sts., Boston, Mass. (1912) 
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1esterR P., 9 Columbus Ave., Beverly, Mass. (1912) 
Hoaptey, 262 Madison Ave., New York City (1890) 
urs Mapes, McKean Ave., Germantown, Pa. (1911) 
Henry L., 60 Wall St., New York City (1909) 

Lovis, Bureau of Manufactures, Washington, D. C. (1908) 
Wittiam Joun Atex., McMaster University, Toronto, Ont., Cap, 


Cuaries Snyper, 1335 F St., N. W., Washington, D. C., (1911) 
Watiace B., 3 Ames Bldg., Boston, Mass. (1909) 
Wittiam F., Mattapoisett, Mass. (1912) 

rot W., 58 Garfield St., Cambridge, Mass. (1902) 

J. Hamppen 27 William St., New York City (1911) 
Cuartes H., 120 Boylston St., Boston, Mass. (1909) 
James, 99 John St., New York City (1911) 
ome, Norman, Okla. (1911) 
Ezexret Henry, 310 Breese Terrace, Madison, Wis. (1911) 


Mi 1am Cuartes, 319 East 17th St., New York City (1912) 
361 Copeland St., Campello, Mass. (1909) 
Francis J., 35 Clarkwood St., Mattapan, Mass. 


RS 


H. J., Marshall & Ilsley Bank, Milwaukee, Wis. (1911) 
ALTER, 35 West 32d St., New York City (1912) 
stitute Lisprary, Philadelphia, Pa. 

\. W., Virginia Polytechnic Institute, Blacksburg, Va. (1911) 
Garrett, Williamstown, Mass. (1902) 

Samuet C., 99 Nassau St., New York City (1910) 


Bors, Cuaries G., 15 Dey St., New York City (1911) 


LD 


W. E. Burcuarpt, 26 Vesey St., New York City (1909) 


Ernest Ferpinanp, Bleecker and Melrose Sts., Cincinnati, Ohi 


Morse Stewart, 416 Felt Bldg., Salt Lake City, Utah (1911) 


Erne. S., (Mrs. Wm. Francis), 679 Lincoln Parkway, Chicago, 
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DurRH 


DyYcHE 


[AM 


C. E., Jr., 1220 State St., New Orleans, La. (1911) 

Joun C., University of Illinois, Urbana, Ill. (1906) 
Irvington-on-Hudson, N. Y. (1912) 

FRANKLIN G., 296 Sterling Place, Brooklyn, N. Y. (1911) 


SamMvet O., 608 S. Dearborn St., Chicago, Ill. (1911) 


N NIE 


RANI 


AM 


EAMES 


arp. Ex 


ASTMAN 


BERSOLI 


(1910) 


Peter F., 3905 Clay St., San Francisco, Calif. (1911) 

Epwarp Dawa, Bureau of the Census, Washington, D. C. (1898) 
Know ton, 49 Wall St., New York City (1912) 

Witt1am Awnprew, 1882 Sheridan Road, Evanston, (1909) 

Atrrep W., Jr. Wahiawa, Oahu, T. H. (1912) 

win Lee, Drew Theological Seminary, Madison, N. J. (1909) 
Grorce, 350 East Ave., Rochester, N. Y. (1910) 
Samuet C., Concord, N. H. (1910) 

Atten B., Boise, Idaho (1906) 


son, Howarp N., Gary, W. Va. (1911) 


LE, University of Nebraska, Lincoln, Nebr. (1911) 


Franxirn, University of Minnesota, Minneapolis, Minn 
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*Eppy, Saran James, Bristol Ferry, R. I. (1893) 
+EnceEworTH, Francis Y., Oxford, Eng. (1893) 
Epmonps, Franktin Spencer, Central High School, Philadelphia, Pa. (1894) 
Fpwarps, ABA M., Bureau of the Census, Washington, D. C. (1908) 
Eoreston, Metvitte, 26 Cortlandt St., New York City (1909) 
Enrcoop, A. Harry, Lebanon, Pa. (1912) 
Euruorn, Oscar W., 15 William St., New York City (1909) 
Eure, Oscar F., 102 Fulton St., New York City (1911) 
Ercuter, Huco, 3000 Gilbert Ave., Cincinnati, Ohio (1912) 
FEicxuorr, Henry, 604 Mills Bldg., San Francisco, Calif. (1910) 
E:nuitz, Orro M., 489 Fifth Ave., New York City (1907) 
FiseMANN, ALexanver, 48 W. 4th St., New York City (1911) 
Exorep, WiLrreD, 44 Ware Hall, Cambridge, Mass. (1911) 
tEuizapeTH Free Pusiic Liprary, Elizabeth, N. J. 
E.xinton, J. Passmore, Moylan, Delaware Co., Pa. (1912) 
E.xvs, AnraM I., 170 Broadway, New York City (1909) 
Evuiorr, Cuartes S., 1508 Topeka Ave., Topeka, Kan. (1911) 
E.us, Eomunp Ricuarp Stantey, 1 Old Broad St., E. C. London, Eng. 
(1911) 
Evus, Georce H., West Newton, Mass. (1909) 
Fius, Georce W., 149 Broadway, New York City (1910) 
Erus, Raupn, 22 West 57th St., New York City (1911) 
Evus, Wituram, Grayslake, Ill. (1912) 
E.uson, Ronert S., Box 36, Colorado Springs, Colo. (1912) 
Ettwoop, Cuaries A., University of Missouri, Columbia, Mo. (1901) 
FEiwett, Fayerre H., 416 N. Warren St., Madison, Wis. (1911) 
E1y, Owen, 5635 Grand Central Terminal, New York City (1913) 
Ricuarp THeopore, Madison, Wis. (1886) 
Fry, Ropert Erskine, 23 West 44th St., New York City (1903) 
*Emerick, C. F., Northampton, Mass. (1907) 
Emerson, Exxior S., 395 Broadway, Cambridge, Mass. (1909) 
Emerson, Harrtncrox, 30 Church St., New York City (1911) 
Emerson, Witu1aM F., 121 Depot Road, Longmeadow, Mass. (1910) 
Emery, Henry Crospy, New Haven, Conn. (1894) 
Enoiann, Mrs. Minnie Turoop, 1330 V. St., University Place, Nebr. (1906) 
Enotenart, Ira Pup, North Yakima, Wash. (1911) 
Encusu, Donan, 113 Brattle St., Cambridge, Mass. (1911) 
Errtey, Marton, 80 Broadway, New York City (1911) 
+Enicxson, Perkins & Co., 134 Powers Bldg., Rochester, N. Y. (1912) 
Esprrc, A. I., 3410 Washington St., San Francisco, Calif. (1911) 
Escu, Frep Henry, Interstate Commerce Commission, Washington, D. C. 
(1912) 
Estaproox, A. F., 15 State St., Boston, Mass. (1909) 
Fstaprook, Henry D., 115 Broadway, New York City (1912) 
*Erzet, Wa., Librarian, St. Thomas College, St. Paul, Minn. 
Evans, Exizzapetu G. (Mrs. Glendower), 12 Otis Place, Boston, Mass. (1911) 
Evans, Rowtann, 221 Federal Bldg., Indianapolis, Ind. (1911) 
Evarts, Franx B., 11211 Bellflower Road, Cleveland, Ohio (1910) 
Evens, Cec. C., 186 Montague St., Brooklyn, N. Y. (1904) 
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(1911) 
1898) 
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FisHE 


FircH 


FircH 


Ernest, Eversz & Co., Chicago, Ll. (1909) 

\texanper C., Dean Academy, Franklin, Mass. (1911) 

Joun Gititespiz, C/o Neal H. Ewing, Roselle, N. J. (1900) 
Arnruvur Bassirr, Doane College, Crete, Nebr. (1901) 
Cuaries Steppins, Cazenovia, N. Y. (1896) 

Lp, Frep Rocers, Yale University, New Haven, Conn. (1904) 
H. P., Herrick Hall, New Haven, Conn. (1909) 

Joun Arcurparp, 1004 S. Lincoln Ave., Urbana, Ill. (1901) 

Rotanp P., Ancon, Canal Zone, Panama (1912) 


{iver Pvusuic Liprary, Fall River, Mass. 
1, Henry Watcorr, 43 Hillhouse Ave., New Haven, Conn. (1890) 
atH, Burt Byron, 215 W. 23d St., New York City (1911) 


RTH, FREDERICK Evcene, 11 Pine St, New York City (1911) 
HAR, ArtHuR B., York, Pa. (1901) 

sR, Henry, Census Office, Washington, D. C. (1896) 
Grorce W., Miles City, Mont. (1911) 

HARLES R., 119 Montague St., Brooklyn, N. Y. (1911) 


Sipney BrapsHaw, Hanover, N. H. (1904) 


Virt1am Ropman, 84 State St., Boston, Mass. (1913) 
r, Franx H., Fort Plain, N. Y. (1909) 
Frep M., The System Co., Wabash & Madison, Chicago, II]. (1912) 
Louis E., 340 Main St., Worcester, Mass., (1913) 
Paut L., 113 St. Clair St., Cleveland, Ohio (1904) 
Witt1aMm L., 996 Sterling Place, Brooklyn, N. Y. (1902) 


er, CuHartes Payne, 708 Union St., New Orleans, La. (1911) 


J. Bernarp, Federal Bldg. Boston, Mass. (1909) 
son, Henry, 123 Vernon St., Hartford, Conn. (1887) 
J. Maxwetr, 627 West 113th St., New York City (1909) 
Witt1am C., Richmond, Ind. (1888) 
ey, JAMes W., 907 Betz Bldg., Philadelphia, Pa. (1911) 
Ramon, Paseo de S. Juan, 81 1°, 2", Barcelona, Spain (1911) 
Frank Axzert, 121 Broadmead, Princeton, N. J. (1894) 
Anice R. W., (Mrs. A. S.), Brooklyn, Conn. (1910) 
ArnrHur S., 3607 Lowell St., Washington, D. C. (1906) 
E. B., P. O. Drawer 1708, Denver, Colo. (1910) 
James Atrrep, University of Chicago, Chicago, Ill. (1904) 
\. Lixcoty, 416 Washington St., Boston, Mass. (1909) 
Epwarp A., 416 Washington St., Boston, Mass. (1901) 
Cuartes Bowporn, 77 Summer St., Boston, Mass. (1896) 
Joun Huston, 139th St. and Convent Ave., New York City (1893) 


HER, Witttam J., Natl. Bank of Commerce Bldg., St. Louis, Mo. (1910) 


Srvuyvesant, 52 Wall St., New York City (1909) 


IER, (CHARLES Henry, York, Pa. (1911) 
x, Frank L., 516 W. Vine Ave., Knoxville, Tenn. (1910) 


wc, 460 Prospect St., New Haven, Conn. (1894) 


1eER, Puiuip E., 614 Boylston Ave., N., Seattle, Wash. (1912) 


rn, Wr1arp CiarK, Middletown, Conn. (1890) 
Joun A., 82 Wadsworth Ave., New York City (1909) 
JoserH P., Oshkosh, Wis. (1912) 
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FirzuveH, Eart H., 462 Sherbrooke St., West, Montreal, Que., Can. (1911) 

Frrzpatnick, T. B., 104 Kingston St., Boston, Mass. (1909) 

Fracter, Joun H., 200 Broadway, New York City (1912) 

FieisHer, ALEXANDER, 2045 Green St., Philadelphia, Pa. (1911) 

Fremine, R. D., 1732 W. Oxford St., Philadelphia, Pa. (1911) 

FrercHer, Duncan U., 345 Senate Office, Washington, D. C. (1911) 

Puexner, Bernarp, Paul Jones Bldg., Louisville, Ky. (1911) 

Fiess, R. A., 99 Claremont Ave., New York City (1911) 

Fust, Aurrep T., 450 Charter St., Madison, Wis. (1912) 

Fut, Cuartes Rantetr, 4 E. 36th St.. New York City (1910) 

Funt, Exvuiotr, 54 Oriole Ave., Providence, R. I. (1911) 

Fut, Joun, 50 Pine St., New York City (1911) 

Fiocken, Ira G., University of Pittsburgh, Pittsburgh, Pa. (1909) 

Fivx, Atrrep WituiaM, Board of Trade, Gwydyr House, Whitehall, London, 
Ss. W., Eng. (1901) 

ones, Epwin F., 3 Chandler St., Lexington, Mass. (1912) 

Foerster, Ropert Franz, 71 Perkins Hall, Cambridge, Mass. (1909) 

Forumer, CHARLES JENNEN, 312 Riverside Drive, New York City (1911) 

Warts, University of Minnesota, Minneapolis, Minn. 
(1886) 

*Foore, Atten Riecey, 315 Linwood Ave., Columbus, Ohio (1890) 

Forses, Mrs. J. Matcoim, 280 Adams St., Milton, Mass. (1911) 

+Forses Lisrary, Northampton, Mass. 

Forp, James, 35 Walker St., Cambridge, Mass. (1911) 

Forp, WortHincron Cuauncey, Massachusetts Historical Society, Boston, 
Mass. (1887) 

ForpHAM, Hersert L., Trinity Bldg., 111 Broadway, New York City (1910) 

Forpyce, Samvuet W., Commonwealth Trust Bldg., St. Louis, Mo. (1910) 

oREMAN, CLARENCE JAmes, 508 E. 4th St., Bloomington, Ind. (1909) 

peForest, Henry W., 30 Broad St., New York City (1911) 

Forrest, J. Dorsey, 30 Audubon PI., Indianapolis, Ind. (1900) 

Wayne Pusiic Liprary, Fort Wayne, Ind. 

Foss, W. J., 2ist and Market Sts., Philadelphia, Pa. 

*Foster, E. H., Butterworth Farm, Foster, Ohio (1889) 

Foster, Masor Bronson, Ithaca, N. Y. (1912) 

Foster, Sotomon, 264 Clinton Ave., Newark, N. J. (1910) 

Foster, T. J., 338 Madison Ave., Scranton, Pa. (1912) 

Foster, Wint1am E., Providence Public Library, Providence, R. I. (1905) 

Fow.er, Rurus Bennett, 3 Tuckerman St., Worcester, Mass. (1909) 

893) Fox, Grorce L., 7 College St., New Haven, Conn. (1911) 
(1910) lox, Henry H., 929 Peace St., Pelham Manor, N. Y. (1911) 

Fox, Huecn F., 109 E. 15th St., New York City (1910) 

Foye, E. Ermer, Old Colony Trust Co., Boston, Mass. (1913) 

FrapENBURGH, ApeLBert Grant, Adelphi College, Brooklyn, N. Y. (1894) 

France, Joseru C., Continental Bldg., Baltimore, Md. (1911) 

France, Joseru I., 15 W. Mt. Vernon Place, Baltimore, Md. (1911) 

FRANKLAND, Freperick W., “Okataina”, Foxton, New Zealand (1911) 

Frankiin, Fapran, The Evening Post, New York City (1892) 

Franks, James B., 125 School Lane, Germantown, Pa. (1910) 
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etson W., Lancaster, Ohio (1912) 


Dittew M., 936 Security Bank Bldg., Minneapolis, Minn. (1910 


1. C., 557 W. 124th St., New York City (1900) 
Harrison B., Jn., 50 State St., Hartford, Conn. (1901) 
wan, H. J., 586 St. Peter St., St. Paul, Minn. (1910) 
rEER, Hamuine H., Mt. Vernon, Iowa (1893) 
RENCH, Herpert F., 166 Essex St., Boston, Mass. (1909) 
RENNING, JouN E., 42 Union St., Boston, Mass. (1909) 
rew, Watter E., Corn Exchange Bank, New York City (1912) 
nipAy, Davip, 1203 Forest Ave., Ann Arbor, Mich. (1910) 
RIEDEN WALD, Henzert, 356 Second Ave., New York City (1891) 
niIEDMAN, H. G., 66 West 94th St.. New York City (1908) 
utter, Cuaries F., Bureau of Corporations, Washington, D. C. (1912) 


ULLER, Paut, 2 Rector St., New York City (1887) 

ULI Raymonp Henry, 83 Adams St., Rochester, N. Y. (1912) 

curser, Henry Jewett, Jn., 701 New York Life Bldg., Chicago, Ill. (1892) 
arrey, Stewart C., Outlook Bldg., Columbus, Ohio (1912) 


(CJ ATLOR [ HOMAS I Memphis, Tenn. (1912) 


+GALespurG Liprary, Galesburg, II. 


Gatuiver, Grorce A., 90 Magnolia Ave., Arlington, N. J. (1909) 


GALLOWAY LFF 


Garin, Henry I! 


New York University School of Commerce, Washington 
Square I a New York City (1908) 


, 200 Livingston St., New Haven, Conn. (1911) 


Gannaway, Joun W., Grinnell, Iowa (1909) 

Garprner, Rozsert H., Gardiner, Me. (1909) 

Garprner, Wii11am Howarp, 60 Wall St., New York City (1911) 
Garpner, Grorce K., 16 Coolidge Ave., Cambridge, Mass. (1913) 


GARDNER 
G 


GARRARD 


ARFIELD, Harry A 


Henry Brayton, 54 Stimson Ave., Providence, R. I. (1886) 
, Williams College, Williamstown, Mass. (1898) 
Jepntuan, 405 Johnston Bidg., Cincinnati, Ohio (1890) 


Garrerr, Rozert, 506 Continental Trust Bldg. Baltimore, Md. (1904) 
Garricurs, Frevertc H., 921 Chestnut St., Philadelphia, Pa. (1910) 


GARRISON 


FursuHa Exy, Wisconsin State Journal, Madison, Wis. (1909) 


Garrison, Winrrep E., Agricultural College, N. M. (1911) 
Garst, Jutius, Worcester, Mass. (1909) 


Garver, Frevertc B., Faculty Exchange, University of Chicago, Chicago, III. 


(1911) 


Garvey, Bensamin S., 212 W. Washington St., Chicago, Ill. (1911) 
Gaston, Grorcr H., Jn., 1 Madison Ave., New York City (1912) 
Gates, STANLEY, 60 Federal St., Boston, Mass. (1910) 

Gay, Epwrn Francis, Cambridge, Mass. (1904) 

Geissnerx, Joun B., 804 Equitable Bldg., Denver, Colo. (1911) 
Getssincer, James Arten, 1017 West 34th St., Los Angeles, Calif. (1910) 
CGrorce, CrarK M., 127 N. Highland Ave., Pittsburgh, Pa. (1911) 
Grorce, Rateu E., Lehigh University, South Bethlehem, Pa. (1913) 
Grorcr, W. D., Peoples’ Savings Bank Bldg., Pittsburgh, Pa. (1912) 
Grorce, Henry, Beaver Falls, Pa. (1909) 

+Grorci1A, University or, Athens, Ga. 


Gernarr, Washington University, St. Louis, Mo. (1905) 


Gerstennerc, Cuartes W., 149 Broadway, New York City (1909) 


Q4 

Fy 


1910 


*Gest, Witxt1amM Purves, Merion Station, Pa. (1905) 

Guszs, Rurus M., 1214 N. Charles St., Baltimore, Md. (1911) 

Gines, W. H., Columbia, S. C. (1910) 

Gisson, Wituiam J., 32 Liberty St., New York City (1910) 

Gippines, Franxuin Henry, 150 W. 79th St., New York City (1886) 

‘Ge, Cuartes, Faculté de Droit, Place de Panthéon, Paris, France (1892) 

Gierasch, Watrer Srecrniep, 40 Kilby St., Boston, Mass. (1912) 

Guesecxe, Atsert AntHony, Universidad del Cuzco, Cuzco, Peru, S. A. (1907) 

Girrorv, W. S., 15 Dey St., New York City (1909) 

Gupert, James H., 387 E. 11th St., Eugene, Ore. (1909) 

Guuert, James S., 200 Fifth Ave., New York City (1912) 

Gupert, Cliftondale, Mass. (1912) 

Gittam, Stantey S., 1108 4th St., S. E., Minneapolis, Minn. (1912) 

Guu, Joun Lewis, 209 Highland Ave., Madison, Wis. (1909) 

Guan, Stepuen W., 82 North Hall, University of Wisconsin, Madison, Wis. 
(1911) 

Gimore, Evcene Auten, Law School, Madison, Wis. (1912) 

Gus, G. Henry, 319 W. Ontario St., Chicago, Ill. (1911) 

Guson, Franktis Howarp, 58 Stanhope St., Boston, Mass. (1912) 

Gimset, Atva B. (Mrs. Bernard F.), 45 E. 82d St., New York City (1913) 

Gixx, Evwiy, 29 Beacon St., Boston, Mass. (1910) 

Giass, Wittram, The Republican, Fresno, Calif. (1911) 

Giasson, Wittram Henry, Durham, N. C. (1902) 

Gen, James F., Tampa, Fla. (1911) 

Grienn, JoHn Mark, 136 E. 19th St., New York City (1894) 

GucksMAN, NatHuan, 485 Terrace Ave., Milwaukee, Wis. (1901) 

Giocker, Westey, Washington University, St. Louis, Mo. (1907) 

GuivcKk, Juttius Bertram, 214 Stewart Ave., Ithaca, N. Y. (1912) 

Gocuenovr, E. F., University of Porto Rico, Rio Piedras, Porto Rico (1909) 

Gopparp, L. H., Department of Agriculture, Washington, D. C. (1913) 

Gopxin, Lawrence, 36 West 10th St., New York City (1910) 

GoLDEN WEISER, Emanvet A., Census Office, Washington, D. C. (1911) 

Gotpzrer, Morris, 657 Broadway, New York City (1912) 

7Gonzates, D. Camito, Sr., Director General de los Telégrafos Federales, 
Mexico, D. F., Mexico 

Gooncett, Henry, San Bernardino, Calif. (1910) 

Epwin Burpee, Montclair, N. J. (1894) 

Goopuve, Evererr Warton, Colgate University, Hamilton, N. Y. (1905) 

GoopMan, Davin, Bessemund Ave., Far Rockaway, N. Y. (1909) 

Goopnow, Frank JouHnson, Columbia University, New York City (1887) 

+Goopricuw Co., Tue B. F., Library, 2 Mill St., Akron, Ohio 

Goopwin, Witi1aM P., 33 Stimson Ave., Providence, R. I. (1911) 

+Goopwyn Institute, Memphis, Tenn. 

Gore, Jonun K., Prudential Insurance Co., Newark, N. J. (1912) 

Gore, Tuomas P., 1863 Mintwood Place, Washington, D. C. (1911) 

Goruam, Wiii1aM H., P. O. Box 263, Seattle, Wash. (1911) 

Gorton, Apvetos, Maple Glen, Montgomery Co., Pa. (1910) 

Govutp, Rarston Lovett, 15 W. 38th St., New York City (1886) 

Govtper, Harvey D., 915 Rockefeller Bldg., Cleveland, Ohio (1910) 
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+GRIN NI 


GROAT 


GROTON 
Pa 


GuUCKEI 


GULDLI 


*GULICE 


GuNN 


GuETS 


HADLEY 
HADLEY 
Hart 

HaGeERt 


GuNNELI 


+HACKLEY 


Winuram Henry, 254 Lafayette St., Salem, Mass. (1891) 
Victor, I Bartenkeingasse 2, Vienna, Austria (1901) 
Irs P., 34 Nassau St., New York City (1911) 
Pr S., 7 W. 10th St., New York City (1912) 
D. F., 170 Waverly St., Palo Alto, Calif. (1910) 
A. N., 407 Parkside Ave., Brooklyn, N. Y. (1911) 
Cora E., 805 S. Lincoln Ave., Urbana, IIL, (1912) 

i Lord Cottage, Oberlin, Ohio (1912) 
Epwarp. 19 Stratford Place, Newark, N. J. (1909) 
Henry A., Nor. Pac. Ry. Co., St. Paul, Minn. (1911) 

exry G., 49 Wall St., New York City (1911) 

un CuipmMan, 60 State St., Boston, Mass. (1890) 
Henry, University of Minnesota, Minneapolis, Minn. (1888) 
L.. C., 102 Spooner St., Madison, Wis. (1911) 
R. S., 3535 Telegraph Ave., Oakland, Calif. (1909) 
Witttam R. Hanover, N. H. (1911) 


B arp, 106 Spring St., New York City (1911) 
Cuartes R., Library Massachusetts Agricultural College, Amberst, 


Hartford, Conn. (1890) 


GREE Hersert, 1025 Peoples’ Gas Bldg., Chicago, Ill. (1910) 

GRE! Leo, 32 Waverly Place, New York City (1909) 

Greene, ALLEN, 3 Perkins St., Peabody, Mass. (1911) 

Greene, Evererr Arnon, 60 Federal St., Boston, Mass. (1911) 

GREEN 1. R., Lawrence, Kan. (1913) 

GrEIFENHAGEN, Epwin O., 823 Wellington Ave., Chicago, Ill. (1912) 

Greve, CHARLES THEoporr, Maxwell Ave., Vernonville, Cincinnati, Ohio (1911) 
‘Grey. Atgert Henry Georcre, Government House, Ottawa, Ont., Can. (1896) 
Grey, Davin L., 1320 Third National Bank Bldg., St. Louis, Mo. (1910) 
Gres, Joun M., Bureau of Corporations, Washington, D. C. (1910) 

GriF! A.,, 3 West St., Utica, N. Y. (1909) 

Gairritus, Joun Bencovenr, Jermyn, Pa. (1912) 

GRIN! Isa 


Pueyrredén, 1034, Buenos Aires, Argentina, S. A. (1909) 
Cortece Lrerary, Grinnell, Iowa 


sm, University of Vermont, Burlington, Vt. (1903) 
W. M., The 


Dean’s House, Woodland Ave. and 50th St., Philadelphia, 


Epwin, 359 Madison St., Milwaukee, Wis. (1911) 
2, F. T., 3420 Hamilton St., Philadelphia, Pa. (1911) 
w, Orar N., Fort Wayne, Ind. (1911) 
Joun TxHomas, E. Manoa Road, Honolulu, T. H. (1887) 
James Newton, 43 Wall St., New York City (1910) 
Witu1aM J., 40 Vermont St., Buffalo, N. Y. (1910) 
w, E. F., Schandauerstr, 68, Dresden, A 21, Germany (1911) 
Pusric Lisrary, Muskegon, Mich. 
ArrHur Maris, Hanover, Ind. (1911) 
AntHuR Twinrtnc, New Haven, Conn. (1888) 
De.pert James, Kansas City, Mo. (1911) 
y, James Epwarp, Ohio State University, Columbus, Ohio (1902) 


26 
E 
(GRAF 
(GRAS 
(; 
(sRAS 
GRAY 
GRAY 
GRAY 
GRAY 
GRA 
GRA 
GGREEN, 
Mass, (19 
*G D 
q 


erst, 


911) 


909) 


yhia, 


Haune, Ernest H., 418 S. 27th St., Liicoln, Nebr. (1912) 
Haic, Ronert M., School of Journalism, Columbia University, New York City 
(1911) 

Hare, Georce Davin, 1059 Lake Ave., Rochester, N. Y. (1910) 

Hare, H. Warren K., The Balsams, Dixville Notch, N. H. (1912) 

Hare, Rosert L., 4 West 53d St., New York City (1911) 

Hatt, Epwarp K., 101 Milk St., Boston, Mass. (1909) 

Haut, Frepertck James, 4 Benedict Ave., Tarrytown, N. Y. (1911) 

Hatt, Ross Emerson, 42 Kirkland St., Cambridge, Mass. (1912) 

HarticaN, Howarp A., 463 West St., New York City (1910) 

HartowetL, Joun W., 147 Milk St., Boston, Mass. (1912) 

Harsey, JAMes B., Roxborough, Philadelphia, Pa. (1910) 

Harsey, Junius, Lake Forest, Ill. (1888) 

Ham, Arruvr Harorp, 31 Union Square, Room 1606, New York City (1910) 
Haste, Cuartes H., 134 Monroe St., Chicago, Ill. (1910) 

Haminvon, Auice, Hull House, Chicago, Ill. (1911) 

+Hamintron Liprary, Clinton, N. Y. 

Hamitton, Foster, The Bank of Alabama, Ensley, Ala. (1910) 

Hamun, Cuartes Sumner, 2 Raleigh St., Boston, Mass. (1900) 

Hamun, Puinip, Box 1708, Denver, Colo. (1912) 

Hiammersranr, A. C. G., 1020 Westminster Bldg., Chicago, Ill. (1912) 
Hiammonpb, Joun Hays, 71 Broadway, New York City (1910) 

HamMmonb, JoHN Henry, 40 Wall St., New York City (1902) 

HammonD, Marruew Brown, Ohio State University, Columbus, Ohio (1894) 
Hancock, G, D., Lexington, Va. (1908) 

Hanp, Learnep, U. S. Court House, New York City (1910) 
+HANDELSHOCHSCHULE, Munich, Bavaria 

Haney, Lewis Henry, University of Texas, Austin, Texas (1906) 
Hankins, Frank Hamiutton, Clark College, Worcester, Mass. (1907) 

“Hanks, Mrs. C. Strepman, Manchester, Mass. (1888) 

Haney, S. D., 1926 Main St., Dallas, Texas (1911) 

Haranan, Wittram Jomuwnson, 50 Church St., New York City (1911) 
Harpen, Prep G., Department of Agriculture, Washington, D. C. (1911) 
Haron, H., Hubbard Woods, Il. (1912) 

*Harpine, W. E., Bethany, N. Y. (1890) 

Harpy, Enwarp R., 419 W. 118th St., New York City (1911) 

Harpy, Francis A., The Hill, Augusta, Ga. (1912) 

Harpy, Grorce E., Linden Ave., Englewood, N. J. (1912) 

Harned, Frankuin M., 266 Lincoln Road, Brooklyn, N. Y. (1908) 

Harris, Arnert H., 135 Central Park, W., New York City (1910) 

Hanes, Henry J., 1520 H St., Washington D. C. (1911) 

Hanes, N. W., 111-117 W. Monroe St., Chicago, Ill. (1911) 

Harris, Tuomas L., Carleton College, Northfield, Minn. (1911) 

Hart, Cuartes H., 25 Broad St.. New York City (1909) 

Hart, Parrick Henry, 1170 Broadway, New York City (1910) 
{Harvarp Universrry, Lisrary or, Cambridge, Mass. 
+Harvarp Universiry, Liprary or, Department of Social Ethics, Emerson 
Hall, Cambridge, Mass. 
Harvey, Wittiam S., 119 South 4th St., Philadelphia, Pa. (1910) 
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enry Crane, 2151 12th St., Troy, N. Y. (1911) 
LutrHer C., Konnarock, Va. (1910) 

cuiaM Granoer, University of Nebraska, Lincoln, Nebr. (1904) 
warp WituiaMs, 140 S. Allen St., Albany, N. Y. (1901) 
tanp, University of California, Berkeley, Calif. (189s) 

Frank Ranopet, R. F. D. No. 2, Hudson, N. Y. (1888) 

Harron, Witt1am H., New London, Wis. (1901) 

Havucen, Nits P., 752 East Gorham St., Madison, Wis. (1909) 

Havemeyer, Loomis, 90 Wall St., New Haven, Conn. (1911) 

Havens Wituiam W., 469 East 134th St.. New York City (1910) 
HaverRHILt Pusric Liprary, Haverhill, Mass. 

Hawes, F. A., Barnard, Sumner & Putnam Co., Worcester, Mass. (1912) 
Hawxs, Georce M., 33 Pine St., New York City (1912) 

Hawtey, Freperick Barnarp, 82 Wall St., New York City (1888) 
Hayes, Horace H., 34 Elm Hill Park, Roxbury, Mass. (1912) 

Hayes iN Ropert, North Hall, University of Wisconsin, Madison, \\ 


HENRY 


Haynes, Frep E., 709 Tenth St., Sioux City, Iowa (1908) 

Haynes, Georce E., Fisk University, Nashville, ‘Tenn. (1909) 

Haynes, Joun Ranvdotrn, Sixth and Hill Sts., Los Angeles, Calif. (1912) 

Hazarp, Brancue E., 2 Ellsworth Park, Cambridge, Mass. (1912) 

Hazarp, Frepertck Rowranp, P. O. Box 2, Syracuse, N. Y. (1902) 

Hazarnp, Rowianp Gisson, Peacedale, R. I. (1901) 

tHazen, Lucius R., 198 Main St., Middletown, Conn. 

Hearn, Danrex Cotiamore, Hotel Lorraine, Fifth Ave., and 45th St., New 
York City (1911) 

HeatH, Wirttiam R., The Larkin Co., Buffalo, N. Y. (1912) 

Heprick, Witsur East Lansing, Mich. (1909) 

Epcar Maurice, New Meadows, Idaho (1910) 

Lovis, Milwaukee, Wis. (1912) 

{Herena Pusiic Liprary, Helena, Mont. 

Heriman, Epoar A., 311 West 7Ist St., New York City (1912) 

Hemmens, Henry J., 54 Wall St., New York City (1909) 

Hesameon, JosepH Crarence, McGill University, Montreal, Que., Can. (1909) 

Henperson, Cuartes Ricumonp, University of Chicago, Chicago, Ill. (15895) 

Henperson, Epwarp C., 58 E. 54th St., New York City (1912) 

Henperson, Wavter G., 3033 Queen St., Falls of Schuy!kill, Philadelphia, Pa. 
(1910) 

Henpaicxs, Grorce B., Logan, Utah (1910) 

Hernpvon, Joun G., Jn., 740 Langdon St., Madison, Wis. (1911) 

Herrick, CuersmMAnN Antan, Girard College, Philadelphia, Pa. (1901) 

Herrinc, Donatp Grant, 95 Library Place, Princeton, N. J. (1910) 

HerscuMan, Frank, 372 Atlantic Ave., Boston, Mass. (1911) 

Hersurietp, L. N., 11 Broadway, New York City (1911) 

Herz Paut M., 41 W. 68th St., New York City (1909) 

Hess, Henry, 2100 Fairmount Ave., Philadelphia, Pa. (1911) 

Hess, Hersert, W., Logan Hall, University of Pennsylvania, Philadelphia, 
Pa 1912) 

Hess R. H., University of Wisconsin, Madison, Wis. (1907) 
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New 
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( 1895) 
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Hewes, Amy, Mount Holyoke College, South Hadley, Mass. (1905) 
Hissarv, B. H., College of Agriculture, Madison, Wis. (1908) 
Hissen, JoHN Grier, Princeton University, Princeton, N. J. (1912) 


Hicks, Frepertck Cuanrves, University of Cincinnati, Cincinnati, Ohio (1887) 


Karu A., Konigstrasse 29, Leipzig, Germany 

Hiester, Ansetm V., 320 Race Ave., Lancaster, Pa. (1900) 
Hicctnson, Henry L., 44 State St., Boston, Mass. (1912) 

Hices, JoserpH, Box 103, Lafayette, Ind. (1910) 

Canterbury College, Christchurch, New Zealand (1912) 
HipepranD, Epwarp, 2158 Seventh Ave., New York City (1909) 
Huper, Morirz, 28 W. 85th St., New York City (1911) 

Hitt, Donato MacKay, 35 Congress St., Boston, Mass. (1909) 
Hus, Frev B., Northfield, Minn. (1909) 

‘Hut, James J., St. Paul, Minn. (1912) 

Hit, Josep Apna, Census Office, Washington, D. C. (1887) 

Hut, Roserr Tupor, 1801 Washington St., Lincoln, Nebr. (1909) 
Hitt, Wittiam, Bethany College, Bethany, W. Va. (1803) 

Hina Wittram H., 50 Congress St., Boston, Mass. (1909) 
Hiu.tnouse, James, Sachem’s Wood, New Haven, Conn. (1909) 
Hus, ArrHur SrepMan, 2 Rector St., New York City (1910) 
Hine, Cuances, Arizona Eastern R. R., Tucson, Ariz. (1912) 
Hines, Wacker D., 52 William St., New York City (1903) 


tHimam Lisrary or, Hiram, Ohio. 


Hirscu, Kart, 52 Westendstrasse, Frankfort, a/M., Germany (1906) 
Hinscu, Ropert Benepicr, Hubbard Ave., Stamford, Conn. (1912) 
Hoaviey, Horace G., Waterbury, Conn. (1910) 

Hoactann, H. E., 52 Jay St., Albany, N. Y. (1910) 

Hoactanb, Joseru C., 16 William St., New York City (1911) 

Hosson, Joun Arkinson, Elmstead, Limpsficld, Surrey, Eng. (1890) 
Hovcrs, LeRoy, Petersburg, Va. (1912) 

HorrMan, Freperick L., Prudential Insurance Co., Newark, N. J. (1906) 
Hoceson, Wittiam J., 7 East 44th St., New York City (1911) 

Hocte, James A., Scott Bldg., Salt Lake City, Utah (1911) 

Horcomn, Atrrep E., 75 Dey St., New York City (1910) 

Hotcompe, ArtrHur Norman, 21 Follen St., Cambridge, Mass. (1909) 
Houpen, Artuur J., Bennington, Vt. (1910) 

Hotpswortu, Joun Tom, University of Pittsburgh, Pittsburgh, Pa. (1903) 
Hottanp, Arruur, 62 Main St., Concord, Mass. (1904) 

Hortanper, Jacop H., Johns Hopkins University, Baltimore, Md. (1890) 
Hottiws, Harry B., Jr., 40 Wall St., New York City (1911) 

Hottoway, Harry D., 508 Land Title Bldg., Philadelphia, Pa. (1911) 
Homes, Georce K., Department of Agriculture, Washington, D. C. (1887) 
Hor, Henry, 34 W. 33d St., New York City (1889) 

Horror, Henry D., Brattleboro, Vt. (1910) 

Hoop, Freperic C., Warren St., Brookline, Mass. (1911) 

Hooker, Tuomas, New Haven, Conn. (1911) 

Horewett, Joun, 273 Waverley Ave., Newton, Mass. (1912) 

Horkrxs, Arcnipatp, Court of Claims, Washington, D. C. (1910) 
Hopkins, AnruHur T., Mechanical Rubber Co., Cleveland, Ohio (1911) 
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nok B., 25 W. 48th St., New York City (1909) 
vis G., 540 Main St., Cincinnati, Ohio (1912) 
s J.. Winnetka, Ill. (1911) 
ant B., Ness City, Kan. (1912) 
varp C., Public Service Commission, Albany, Be (1911) 
i, Tsuna-Machi, Mita, Shiba, Tokyo, Japan 
x L., Lindenwood College, St. Charles, Mo. (1912) 
r, Henry, 60 Congress St., Boston, Mass. (1909) 
B., 31 Chase Ave., Springfield, Mass. (1911) 
vy L.. Kamehameha Schools, Honolulu, T. H. (1901) 


ss, Georct Burton, 32 Waverly Place, New York City (1911) 


Evcene, Evanston, Ill. (1902) 
Isaac A., 919 Massachusetts Ave. N. E., Washington, D. C 


REPRESENTATIVES, Liprary oF, Havana, Cuba. 

Davin F., 1717 P St. N. W., Washintgon, D. C. (1896) 
samvet Frepertcx, Chestnut Hill, Philadelphia, Pa. (1888) 
int Dean, Northwestern University, Evanston, Il. (1905) 
Jloun R., Jr., East Northfield, Mass. (1912) 


Mayne S., Franklinville, N. Y., (1912) 
Srantey Epwrx, 121 Broadmead, Princeton, N. J. (1912) 


ex T., 1925 West St., Topeka, Kan. (1894) 
rer B., Princeton, N. J. (1913) 


Frank H., 248 Park St., Newton, Mass. (1909) 


Herzert C., Genesee Valley Trust Co., Rochester, N. Y. (1911) 
HARLES H., 32 S. Broad St., Philadelphia, Pa. (1912) 

nerT F., 6021 Woodlawn Ave., Chicago, Ill. (1900) 

~ G., 106 Central Park West, New York City (1910) 

arD R., Ogunquit, Maine (1912) 

Ross W., 504 N. 5th St., Marshalltown, Iowa (1909) 
Schmulback Bldg., Wheeling, W. Va. (1901) 
RTHOLD, Taunton, Mass. (1911) 
antes Henry, Ithaca, N. Y. (1892) 

us T., 25 N. Pearl St., Albany, N. Y. (1908) 
cxwett D., University of Southern California, Los Angeles, Calif 


ruam C., Census Office, Washington, D. C. (1898) 
Cuartes Crirrorp, Ohio State University, Columbus, Ohio (1905 
~, Francis C., 54 William St., New York City (1904) 
race E.. Box 1777, Great Falls, Mont. 
HaRD M., 59 Liberty St., New York City (1897) 
snes Puitirps, 203 S, Garth Ave., Columbia, Mo. (1908) 
Mavrice A., Manayunk Ave., Philadelphia, Pa. (1913) 
RANK M., 4838 Kenmore Ave., Chicago, Ill. (1911) 
F. Iancorn, 2403 Garrison Ave., Baltimore, Md. (1908) 
Epvwarp S., Newtown, Pa. (1912) 
Josepuine, 287 Carroll St, Brooklyn, N. Y. (1909) 
x, Lincotn, Faculty Club, Berkeley, Calif. (1903) 
H., St. Louis, Mo. (1910) 


30 
H h s, ( 
HiopKINS 
8 
Hopson, 
H 
Horn, | 
H 
H 
Horne, | 
H 
HH \ H, 
ri SE OI . 
STON 
Houston 
i ) 
ri RD 
Sa 
Hower, W 
li VLETI 
ri VSON, 
Hox 
H r, A 
I 
ri UBBARI 
( 
Hiun, M 
Hunt, R 
Hunt, W 
Hurp, R 
livse, C 
Hush 
Huston, | 
H 
H HI 
Hivutc! 
Hurric, 


1901) 


s, Calif 


o (1905 


1909) 


Herron, M., George P. Ide & Co. ‘Troy, N. Y. (1912) 
Hurzier, Davin, 1801 Eutaw Place, Baltimore, Md. (1909) 
Hyer, Samvuet C., Tribune Bldg., 154 Nassau St.. New York City (1911) 
Hyman, Louise, 32 Broadway, New York City (1909) 
[cnmmasHi, YAMATO, 1804 Sutter St., San Francisco, Calif. (1911) 
tIpano, Universtry or, Moscow, Idaho. 
Ignatius, Mivron B., Public Service Commission, Albany, N. Y. (1912) 
‘Ines, Geonce, Public Library, Ottawa, Ont., Can. (1888) 
Universiry or, Library, Urbana, Il. 
juuman, Paut E., 159 Frank St., Syracuse, N. Y. (1912) 
Iustey, JAMES Keerer, Marshall & Ilsley Bank, Milwaukee, Wis. (1910) 
State Liprary, Indianapolis, Ind. 
University Liprary, Bloomington, Ind. 
+INpIANAPOLIS Pustic Liprary, Indianapolis, Ind. 
Incersott, Witn1am H., 315 Fourth Ave., New York City (1911) 
*Ixsutt, Samuet, 120 W. Adams St., Chicago, Ill. (1909) 
lowa Srate Correce Lisprary, Ames, lowa. 
tlowa Srave Liprary, Legislative Reference Bureau, Capitol Bldg., Des 
Moines, Iowa. 
tlowa Stare University Lisrary, Iowa City, Iowa. 
‘Irwin, Duptey M., 71 Board of Trade, Buffalo, N. Y. (1890) 
Ise, Joun, 32 College House, Cambridge, Mass. (1911) 
Isnact, Henry, 124 E. 28th St., New York City (1910) 
Jackman, Wittiam T., 99 St., Burlington, Vt. (1909) 
Jackson, Ducato C., Massachusetts Institute of Technology, Boston, Mass. 
(1909) 
Jackson, G. E., University of Toronto, Toronto, Ont., Can. (1911) 
Jackson, R. B., Hudson Motor Co., Detroit, Mich. (1913) 
Jaconson, Maurice, Interstate Commerce Commission, Washington, D. C. 
(1894) 
JaconsteIN, Meyer, State University of North Dakota, Grand Folks, N. D. 
(1909) 
‘James, EpMunp Janes, University of Illinois, Urbana, Ill. (1886) 
Jamirson, JosepnH B., 77 Summer St., Boston, Mass. (1912) 
Janes, Georce M., Johns Hopkins University, Baltimore, Md. (1909) 
Jansen, F. Bromury, 405 Clunie Bldg., San Francisco, Calif. (1911) 
‘Jayne, Henry LaBarre, 503 Chestnut St., Philadelphia, Pa. (1887) 
Jerrery, Cuartes T., Kenosha, Wis. (1911) 
Jerrrey, JosepnH A., 581 E. Town St., Columbus, Ohio (1901) 
Jemets, Orro, 32 Behrenstr., Berlin, Germany, (1911) 
Jenks, JEREMIAH Wuippie, Alexander Hamilton Institute, 13 Astor Place, 
New York City (1886) 
Jenntncs, Cuartes South Norwalk, Coan. (1911) 
Jenninos, HENNEN, 2221 Massachusetts Ave., Washington, D. C. (1911) 
Jennison, A. C., Crawfordsville, Ind. (1909) 
Jensen, Jens, 815 Steinway Hall, Chicago, Ill. (1910) 
Jeremian, J., 117 W. 58th St., New York City (1911) 
‘Jersey Crry Free Pustic Lisrary, Jersey City, N. J. 
Jonannsen, N., Rosebank, N. Y. (1905) 
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kAR Library, Chicago, Ill. 

Argent M., 29 S. LaSalle St., Chicago, Ill. (1911) 
Atvin Saunpers, Cornell University, Ithaca, N. Y. (1901) 
Encar H., Oxford, Ga. (1910) 


wory Ricuarp, University of Pennsylvania, Philadelphia, Pp, 

losepH Frencu, 32 Waverly Place, New York City (1896) 

Wiri1aM C., 176 Federal St., Boston, Mass. (1907) 

Evcene, Westerville, Ohio (1904) 
\ en 


500 State St., Schenectady, N. Y. (1910) 
Ri 


HARD Ii,, Library, Bureau of Railway Economics, Washing 
1910) 


KINRIDGE, 45 Portland Place, St. Louis, Mo. (1909) 
ut A., 34 W. 5ist St., New York City (1910) 
p D., 625 Oxford Road, Ann Arbor, Mich. (1900) 
University of Pennsylvania, West Philadelphia, Pa. (1909 
Mirron, Columbia University, New York City (1910) 
rr S., The Allen School, West Newton, Mass. (1909) 
rey L., 70 Gray Cliff Road, Newton Centre, Mass. (1911) 
Topeka, Kan. (1909) 
1657 3ist St., N. W., Washington, D. C. (1911) 
fo 


Kilby St., Boston, Mass. (1912) 
MAS JESSE. B 


3ureau of Education, Washington, D. C. (1912) 


60 Broadway, New York City (1911) 
, 15 Todd Place, N 


. E., Washington, D. C. (1912) 

x Newton, 500 Rialto Bldg., St. Louis, Mo. (1900) 

» Liprary, Kalamazoo, Mich. 
I. 


Kansas State Agricultural College, Manhattan, Kan. (1913 
ry Lrprary, Kansas City, Mo. 
ATE 


Tratninc Normat Scnoot, Pittsburg, Kan. 
It 


Normat Scuoor, Emporia, Kan. 
SITY OF, 


: Library, Lawrence, Kan. 


Central Savings Bank Bldg., Canton, Ohio (1911) 
64 Church St., Pittston, Pa. (1912) 


ED M., Box 158, Oak Park, Ill. (1911) 
313 S. 14th St., Ann Arbor, Mich. (1913) 
ax R., P. O. Box 485, Walpole, Mass. (1911) 

Trencu, Truesner & Co. (P. L. A.), Broadway House, 68 Car 
, London, E. C., Eng. 
Mary Morton, 29a Chestnut St., Boston, Mass. (1911) 

Witrrep C., University of New Brunswick, Fredericton, N. B 
191] 
ce A., 1090 Main St., Brockton, Mass. (1909) 
oun Meics, San José, Costa Rica, Central America (1896) 
pwarp S., 1321 Railway Exchange, Chicago, Ill. (1912) 
~ Harvey, Battle Creek Sanitarium, Battle Creek, Mich. (1911) 
Paut U., 105 E. 22d St.. New York City (1909) 

F., 284 W. Housatonic St., Pittsfield, Mass. (1887) 


Logan Hall, University of Pennsylvania, Philadelphia, Pa 
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*Kersey, Francis Wittey, 826 Tappan St., Ann Arbor, Mich. (1887) 


KewmererR, Eowin Watrer, Fitz Randolph Road, Princeton, N. J. (1903) 

Kewmerer, R. C., 84 Broadway, Brooklyn, N. Y. (1908) 

Kenpatt, G. J., 4441 W. Pine St., St. Louis, Mo. (1910) 

Kennan, KossutH Kent, Tax Commission, Madison, Wis. (1900) 

Kennepy, Frank Lowett, 43 Appleton St., Cambridge, Mass. (1909) 

KenneDy, James Boyp, 40 Union Ave., Schenectady, N. Y. (1906) 

Kennepy, J. B., 165 Broadway, New York City (1912) 

Kennepy, Pui B., New York University, University Heights, New York 
City (1909) 

Kennoott, Georce Frevertcx, 831 S. Hope St., Los Angeles, Calif. (1910) 

Kent, Witt1am, House of Representatives, Washington, D. C. (1912) 

KeppeLMANN, Atr. J., P. O. Box 1314, Philadelphia, Pa. (1912) 

Keppter, Tueopore L., American Sugar Refining Co., Granite St., Boston, 
Mass. (1909) 

Kern, Cuartes Everett, 1328 Harvard St., Washington, D. C. (1911) 

KesponL, Jutivs, Quincy, Ill. (1911) 


“Keynes, JoHN Nevitte, 6 Harvey Road, Cambridge, Eng. (1888) 


Keysek, Rosert Brent, 5 Hopkins Place, Baltimore, Md. (1903) 

Keyser, W. S., Pensacola, Fla. (1911) 

Kirsten, Tuomas L., 1715 35th St., N. W., Washington, D. C. (1911) 
Kipp, Howarp C., 355 Oakland Ave., Pittsburgh, Pa. (1912) 

Kipper, Camitius G., 27 William St., New York City (1887) 

KitpouRNE, James, 604 E. Town St., Columbus, Ohio (1904) 

Kitsurn, Frorence M., Richmond Hill, L. I, N. Y. (1910) 

Kite, B. E., Kile & Morgan Co., Providence, R. I. (1912) 

kimpatt, Davin P., P. O. Box 2133, Boston, Mass. (1909) 

Kime, Vircit M., American Central Life Ins. Co., Indianapolis, Ind. (1908) 
Kine, Ciirrorp Lucas, 1420 Hewitt Ave., Everett, Wash. (1912) 

Kino, James L., State Library, Topeka, Kan. (1912) 

Kine, Lynpon M., 2400 Stevens Ave., Minneapolis, Minn. (1910) 

Kine, Srantey, 354 Congress St., Boston, Mass. (1909) 

Kine, Wiitrorp I., 407 W. Wash. Ave., Madison, Wis. (1911) 
Kinossury, Freperick J., Bridgeport Brass Co., Bridgeport, Conn. (1911) 
KinosBury, Susan Myra, 110 Hancock St., Cambridge, Mass. (1910) 
Kinewit, J. H., 1654 Broadway, Denver, Colo. (1909) 

Kintey, Davin, Champaign, Ill. (1890) 

kinmontH, J. Lyze, 704 Fifth Ave., Asbury Park, N. J. (1913) 

*Kryosrra, Yetaro, 38 Minemicho, Takanawa, Shiba-Ku, Tokyo, Japan (1904) 
“Kinsey, Ortver P., Valparaiso, Ind. (1911) 

KinsMAN, Detos Oscar, State Normal School, Whitewater, Wis. (1900) 
Kmx, Wittram, University of Rochester, Rochester, N. Y. (1903) 
Kinxsripe, Franxutn B., 37 Madison Ave., New York City (1911) 
Kirstein, Louis E., 416 Washington St., Boston, Mass. (1909) 

Kryowara, Danzo, 1120 Georgia St., Los Angeles, Calif. (1912) 

Kiar, A. Junttan, 130 Montague St., Brooklyn, N. Y. (1911) 

Kiar, Franx, Tacloban, Leyte, P. I. (1911) 

Kuirene, Gustav A., Trinity College, Hartford, Conn. (1898) 

Kirin, Joseru J., 24 W. 113th St., New York City (1909) 
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mbridge, Mass. 
ntIN Avcustine, U. S. Commerce Court, Washington, D. C. (1901) 
Oswatp Wuirman, Princeton, N. J. (1911) 
34 Avenue Elisée Reclus, Paris, France (1912) 
) Church St., Baton Rouge, La. (1912) 
HER CoMMERCIAL ScHoor, Kobe, Japan 
Max J., 52 William St., New York City (1902) 
S., Uwozaki, Nade near Kobe, Japan 
C, A., Elmira Water, Light and Railroad Co., Elmira, N. Y. (19]2 
un, 25 Pemberton Square, Boston, Mass. (1909) 
P., 932 Kelly St.. New York City (1913) 
peRIcK J., 22d and Illinois Sts., San Francisco, Calif. (1912) 
pwic, 307 N. 4th St., St. Louis, Mo. (1909) 
K., The Prudential Insurance Co., Newark, N. J. (1909) 
3., Gurukula College, Hardwar, India (1913) 
J., 165 Broadway, New York City (1910) 
Rosert K., 47 Sponholzstrasse, Schoensberg, Berlin, Germany 


W. B., 120 W. 57th St.. New York City (1911) 
Manvet Avcustus, 302 Broadway, New York City (1890) 
Vatrer, 840 West End Ave., New York City (1908) 
ERIAL University, The College of Law, Kyoto, Japan 
Watter E., 718 Clark St., Evanston, Ill. (1910) 
Burlington, Iowa (1910) 
28 N. Front St., Memphis, Tenn. (1913) 
K., English High School, Boston, Mass. (1912) 
sar-at-Law, Lahore, India (1911) 
ucas, Jr., 107 Ninth St., Havana, Cuba (1911) 
» Norfolk, Va. (1911) 
Dean, Public Service Commission, Tribune Bldg. New York 
Morris, Galveston, Texas (1911) 
ck, W. Jerr, 702 Southern Bldg., Washington, D. C. (1909) 
HLIN, J. Laurence, 5747 Lexington Ave., Hyde Park Sta., Chicago, III. 
xGE Nieman, Cornell University, Ithaca, N. Y. (1909) 
Epwarb, 22 William St.. New York City (1900) 
BRAHAM L,, 352 W. 117th St.,. New York City (1912) 
Powett, Hazelton, Pa. (1912) 
Jasper M., 718 N. Howard St., Baltimore, Md. (1911) 
Cottece, Appleton, Wis. 
Surspez, 89 Franklin St., Boston, Mass. (1912) 
F., 123 Fifth Ave., Chicago, Ill. (1910) 
rEPHEN Butter, McGill University, Montreal, Que., Can. (1912) 
Rosert W., Lake Forest, Ill. (1911) 
R. H., College Station, Texas (1912) 
y Lepserrer, Broad St. Station, Philadelphia, Pa. (1904) 
H E., Jacksonville, Fla. (1911) 
Witson Horatio, Orange, Conn. (1913) 
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1912) 


*Lrrson, J. R., P. O. Box 2221, Boston, Mass. (1890) 

Leravour, Henry, 3 Brimmer St., Boston, Mass. (1911) 

Rererence Bureau, Columbus, Ohio. 

Leister, B. P., 920 S. Market St., Canton, Ohio (1911) 

Letanp, Henry M., 1808 Ford Bldg., Detroit, Mich. (1911) 

eranp StaANForpD Junion University Liprary, Palo Alto, Calif. 

Lyonanp, A. W., Minneapolis General Electric Co., Minneapolis, Minn. (1911) 
Leonard, Freverick M., 4243 Walnut St., Philadelphia, Pa. (1910) 

Lronarp, Joy Luruer, 739 Yale Station, New Haven, Conn. (1911) 
LeRossigNot, JAMes Epwarp, Station A, Lincoln, Nebr. (1896) 
+Leroy-Beautiev, Paut, Collége de France, Paris, France (1887) 

Lesconter, Don D., 1667 Taylor Ave., St. Paul, Minn. (1913) 

Lesu, Joun A., Maryville, Mo., (1911) 

Leverett, Georce V., 66 Beacon St., Boston, Mass. (1911) 

Levy, RapHaet-Georces, 3 Rue de Noisiel X VIe, Paris, France (1893) 
Lewrnski-Corwin, Epwarp H., 17 W. 43d St., New York City (1909) 

Lewis, Burverre G., Public Service Commission, New York City (1905) 
Lewis, E. St.Etmo, 109 Pingree Ave., Detroit, Mich. (1912) 

Lewisoun, Sam A., 42 Broadway, New York City (1912) 

Linsy, Cuarves F., 57 Exchange St., Portland, Me. (1909) 

Lies, J. W., Jr., 55 Duane St., New York City (1911) 

Lirpenstern, Vicror, 236 E. 138th St., New York City (1912) 

Lirses, Leon, 175 Post St., San Francisco, Calif. (1912) 

LirsMaANnN, Cuartes J., 36 Forrest St., Brooklyn, N. Y. (1911) 

Crry Liprary, Lincoln, Nebr. 

Lincotn, JonATHAN Tuayer, Box 516, Fall River, Mass. (1909) 

Lincotn, Leontine, Fall River, Mass. (1911) 

Linptey, Harrow, Earlham College, Richmond, Ind. (1909) 

*Linpsay, Samuet McCune, 611 Kent Hall, Columbia University, New York 

City (1894) 

Line, Ropert Campseti, Mount Holyoke College, South Hadley, Mass. (1913) 
Linn, Dororny C., 2709 Michigan Ave., Chicago, Ill. (1913) 

Lirman, F. L., Wells Fargo Nevada National Bank, San Francisco, Calif. 

(1894) 

Lippincorr, Harotp E., 35 Nassau St., New York City (1898) 

Lirrincorr, Isaac, Smith Academy, St. Louis, Mo. (1910) 

Lirman, Simon, University of Illinois, Champaign, Ill. (1909) 

Lirrie, Sorta E., 174 E. T1st.. New York City (1912) 

Lioyp, Goprrry I. H., University of Toronto, Toronto, Ont., Can. (1909) 
Lioyp, O. G., Ames, Iowa (1911) 

Locke, Grorce H., The Public Library, Toronto, Ont., Can. (1911) 
Lockuart, Oriver Cary, Ohio State University, Columbus, Ohio (1904) 
Lorn, Isapor, University of Missouri, Columbia, Mo. (1892) 
tLorscuer & Co., via Due Macelli, 88, Rome, Italy 

Lorwy, Benno, 206 Broadway, New York City (1890) 

Locan, James, 222 Salisbury St., Worcester, Mass. (1900) 

Loms, Henry C., 281 Barrington St., Rochester, N. Y. (1911) 
Lomparp, Norman, Monadnack Bldg., San Francisco, Calif. (1912) 
Lomparnt, C,, Dallas, Texas (1911) 
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LASTER CoLieGce Liprary, St. Paul, Minn. 


Beacu Pusiic Liprary, Long Beach, Calif. 
Grorce M., Cudahy, Wis. (1912) 
[uurMan B., Independence Trust Co., Charlotte, N. C. (1909) 
y, Epmunp W., 125 Milk St., Boston, Mass. (1909) 
Seymour C., 69 Church St., New Haven, Conn. (1912) 
ines L., Southern Express Co., Chattanooga, Tenn. (1911) 
\LttHAvs, State University of Iowa, Iowa Ctiy, Iowa (1890) 
James F., 70 E. 45th St., New York City (1913) 
Max Orro, 4000 47th St., N. W., Washington, D. C. (1904) 
\ucustus Preasnopy, 40 State St., Boston, Mass. (1909) 
Harrison, Jr., 43 India St., Boston, Mass. (1910) 
Pustic Lrprary, Los Angeles, Calif. 
SamvueL K., West End Trust Bldg., Cor. Broad St. and § 
Sq., Philadelphia, Pa. (1896) 
Wittiam H., Jr., 13 Astor Place, New York City (1907) 
e Free Pustic Lisrary, 4th and Library Place, Louisville, Ky. 
v, Owen R., 105 E. 22d St.. New York City (1910) 
np, Francis W., 207 Continental Title Bldg., Denver, Colo. (1913) 
James L., 151 Congress St., Portland, Me. (1909) 


rn, J. L., Bowdon, Ga. (1911) 
Seru, 30 E. 64th St., New York City (1887) 


Frank O., Oregon, Ill. (1901) 
Delevan, N. Y. (1911) 
James A., 38 Equitable Bldg., Boston, Mass. (1912) 


NTHAL, EstuHer, Plymouth Inn, Northampton, Mass. (1909) 


pT, Frepertck, Ossining, N. Y. (1909) 
Jjoun C., 126 S. 19th St., Philadelphia, Pa. (1889) 
Rozert J., Lowry National Bank, Atlanta, Ga. (1909) 
I s, 31 Liberty St., New York City (1910) 


Rozert, 140 Highland Ave., Somerville, Mass. (1910) 
LAM, Cuartes S., 30 Broad St., New York City (1904) 


HaRrLES M., Prudential Bldg., Newark, N. J. (1910) 


us, Wittiam, 45 Wall St., New York City (1909) 


J. B., 165 Broadway, New York City (1912) 
Vrs. Franx M., 839 St. Mark’s Ave., Brooklyn, N. Y. (1911) 


ARTEN, 68 William St., New York City (1911) 
Cuartes A., U. S. Express Co., 2 Rector St., New York City (1911) 


Hartey Leist, 213 W. Lorain St., Oberlin, Ohio (1909) 
Usanc, The Long Sang Ti Co., 8 Kow Dow Lane, Canton, China (1912) 
Witu1am L., Brighton Mills, Passaic, N. J. (1911) 
Wituiam M., 55 Liberty St., New York City (1910) 
\nrHvuR Tueopore, P. O. Box 1717, Boston, Mass. (1888) 
Hersert, 26 Marlboro St., Boston, Mass. (1909) 
Rozert Newton, Ferry Bldg., San Francisco, Calif. (1912) 
Harry Ricuarp, Lincoln House Association, 80 Emerald St., Boston 
(1909) 
Watrer Hastines, 141 Broadway, New York City (1912) 
Wituram J., 51 Worcester St., Boston, Mass. (1912) 
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McCase, Davin Axoysivs, 25 Patton Hall, Princeton, N. J. (1909) 
McCuesney, J. T., 2907 Colby Ave., Everett, Wash. (1912) 
McCuorp, C. C., Interstate Commerce Commission, Washington, D. C. (1911) 
MacCiean, E. A., 191 Broadway, New York City (1910) 

McCrevtan, Georce B., Princeton University, Princeton, N. J. (1913) 

McCiunc, Lez, 1600 Laurel Ave., Knoxville, Tenn. (1911) 

McConnett, Francis J., Denver, Colo. (1909) 

McConnewt, H. F., 60 Wall St., New York City (1911) 

McCormick, ALEXANDER A., 5541 Lexington Ave., Chicago, Ill. (1900) 

McCormick, Cyrus, 50 East Huron St., Chicago, Ill. (1911) 

McCormick, Rurm (Mrs. Medill), 500 Diversey Parkway, Chicago, Ill (1911) 

MacCracken, Joun Henry, 15 East 83d St., New York City (1912) 

McCrea, Roswetit Cueney, University of Pennsylvania, Philadelphia, Pa. 
(1899) 

McCuttocu, Joun Austin, Juniper and 2d Sts., McKeesport, Pa. (1912) 
McCurpy, F. B., Halifax, Nova Scotia, Can. (1912) 

McCurcuen, Grorce, University of South Carolina, Columbia, S. C. (1910) 

McDonatp, Jesse, Third Natl. Bank Bldg. St. Louis, Mo. (1911) 

*MacDvurriz, Joun, 182 Central St., Springfield, Mass. (1893) 

McEtwain, J. Franxurn, 39 Chestnut St., Boston, Mass. (1909) 

+McEnerney, Garret W., 1277 Flood Bldg., San Francisco, Calif. 

MacrartanD, Cuantes S., 215 4th Ave., New York City (1912) 

CuHartes 524 Walnut St., Philadelphia, Pa. (1894) 
MacrarLtaANne, Joun J., Philadelphia Museums, 34a Vintage Ave., Philadel- 
phia, Pa. (1888) ° 
MacGmson, Duncan A Lexanver, Brandon College, Brandon, Man., Can. 

(1911) 
MacGit, Carotine Evizaseru, University of Wisconsin, Madison, Wis. 
(1907) 

Universiry Montreal, Que., Can. 

Macorecor, Davin H., The University, Leeds, Eng. (1906) 

McGrecor, Tracy W., 239 Brush St., Detroit, Mich. (1912) 

McGuire, Bensamin Rooer, 1312 Park Place, Brooklyn, N. Y. (1912) 

McIivarixn, Hucu, 1420 Chestnut St., Philadelphia, Pa. (1912) 

McKenna, James A., 55 John St., New York City (1910) 

McKenna, Martin, 95 Tillinghast Place, Buffalo, N. Y. (1910) 

McKenzie, Fayerre A., Ohio State University, Columbus, Ohio (1908) 

McKrssen, James A., 42 Mellen St., Dorchester Centre, Boston, Mass. (1909) 

McKrnrocx, Grorce A., 320 S. Fifth Ave., Chicago, Ill. (1911) 

McLane, O. J., 101 Coolidge St., Brookline, Mass. (1913) 

McLaren, W. W., 2 Nichome, Mita, Tokyo, Japan (1911) 

McLean, Francis Herpert, Box 152, South Jacksonville, Fla. (1898) 

MacLean, JAMEs ALEXANDER, University of Manitoba, Winnipeg, Man., Can. 
(1894) 

McLean, Simon James, R. R. Commission, Ottawa, Ont., Can. (1910) 

McMvrraiz, Uz, Marion, Ind. (1912) 

McMynwn, Roserr N., 498 Terrace Ave., Milwaukee, Wis. (1910) 

McNatiy, Cuarzes T., Groveton, N. H. (1912) 

Macomuer, A. E., Nicholas Bldg., Toledo, Ohio (1886) 
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Locan Grant, 1329 Pennsylvania Ave., Washington, D. ¢. 


Faraunar J., 68 William St.. New York City (1912) 
sey, Epwarp F., Salem End Road, Framingham, Mass. (191)) 
FRANKLIN, Washington, D. C. (1900) 
Wayne, Brookfield Farm, Bryn Mawr, Pa. (1887) 
Frank LeRonp, University of North Dakota, University, N.D. (1895) 


Greorce Truman, Cleveland, Okla. (1912) 
\V. Everrr, 68 Broad St., New York City (1899) 
Herpert, 9716 Howard Court, Chicago, Ill. (1910) 


F. A., The Fairbanks Co., New Orleans, La. (1911) 

James Dysart, Western Reserve University, Cleveland, Ohio (1911) 
P. H., 477 Washington St., Boston, Mass. (1909) 

N. D., Norfolk and Western R. R. Co., Roanoke, Va. (1912) 
Watrer B., 20 Nassau St.. New York City (1913) 

Cuas. E., 96 Market St., Newark, N. J. (1911) 

Frank Wirzvur, Farmers’ Bank Bldg., Pittsburgh, Pa. (1910) 
University or, Library, Orono, Me. 

Watrer E., 305 St. Ronan St., New Haven, Conn. (1912) 
WinttraAm H., 318 First Natl. Bank Bldg., Denver, Colo. (1913) 
Mito Roy, 593 Riverside Drive, New York City (1898) 


NAHAN, Epwarp W., 155 Tremont St., Boston, Mass. (1909) 


W. D., Butte, Mont. (1910) 
Grorce Bensamin, 4002 Lexington Ave., St. Louis, Mo. (1910) 
University oF, Winnipeg, Man., Can. 
vy, Bast Maxwext, Bureau of Labor, Washington, D. C. (1910) 
( es F., East Bridgewater, Mass. (1911) 
ArrHur N., 107 Woburn St., Reading, Mass. (1912) 
Howarp, 49 Wail St., New York City (1912) 


es, Frep S.. Norwich, Conn. (1912) 
[uropore, American Legation, Brussels, Belgium (1890) 
EN, Pup S., 11 Fairview St., Lowell, Mass. (1912) 


Crayton, Lake Forest, Ill. (1911) 
c, Mary Louise, 270 S. State St., Westerville, Ohio (1912) 
, C..H., 135 Park Row, Chicago, Ill. (1911) 
Grorce Dickson, 4961 Berlin Ave., St. Louis, Mo. (1910) 
Joun, Jeddo, Pa. (1912) 
Matizpa C. (Mrs. John), 1630 Locust St., Philadelphia, Pa. (1912) 
cs, Marcus M., 29 W. 42d St., New York City (1904) 
E. S., Potomac Electric Power Co., Washington, D. C. (1912) 
1. Cuype, The Country Gentleman, Philadelphia, Pa. (1911) 
C. J., 184 S. LaSalle St., Chicago, Ill. (1910) 
R. K., Sugar Bldg., Denver, Colo. (1912) 
Atrrep, Cambridge, Eng. (1887) 
att, E. P., 2317 Grandview Ave., Cincinnati, Ohio (1911) 
Leon Carrot, University of Chicago, Chicago, Ill. (1904) 
ron, Epwin Spracve, 22 William St., New York City (1911) 
in, Earnte E., 32 Northfield Ave., Cleveland, Ohio (1911) 
Freperick Roy, Asst. General Manager Associated Press, New 
rk City (1910) 
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Martix, Joun, Grymes Hill, S. I, N. Y. (1905) 

Mantix, Oscar Ross, 1004 W. Oregon St., Urbana Ill. (1910) 

Martin, R. W., 25 Nassau St., New York City (1905) 

Martin, SeLDEN Oscoop, 17 University Hall, Cambridge, Mass. (1904) 

Martin, McCuesney, Mississippi Valley Trust Co., St. Louis, Mo. 
(1910) 

Marvin, Cravpe R., 11 Queensberry St., Boston, Mass. (1912) 

Marvin, Cornevia, Oregon Library Commission, State House, Salem, Ore. 
(1908) 

Marvin, Sytvester S., Bryn Mawr, Pa. (1911) 

Marvin, Tuomas O., 77 Summer St., Boston, Mass. (1912) 

Marwick, James, 79 Wall St., New York City (1910) 

Mason, Avevsrus Lyncu, 1006 N. Delaware St., Indianapolis, Ind. (1904) 

Mason, Jarvis W., 100 Broadway, New York City (1910) 

Mason, W. L., Keene, N. H. (1911) 

)Massacuvsetts Instrrute or Boston, Mass. 

+Massacuusetrs Strate Liprary, State House, Boston, Mass. 

Maruews, Byron C., Barringer High School, Newark, N. J. (1898) 

Matson, Jesse E., 222 Plymouth Bldg., Minneapolis, Minn. (1911) 

Mavor, James, University of Toronto, Toronto, Ont., Can. (1909) 

May, Grorce O., 52 William St., New York City (1908) 

Mayer, Levy, Moran, Kraus & Mayer, Chicago, Ill. (1900) 

Mean, F. S., 55 Kilby St., Boston, Mass. (1909) 

Meap, Georce H., 1537 East 60th St., Chicago, Ill. (1910) 

Mean, Gurvon Ira, 126 State St., Boston, Mass. (1911) 

Mractey, Georce The Sherman, Washington, D. C. (1911) 

tMecnanics Mercantite Liprary, 31 Post St., San Francisco, Calif. 

Meck, ALEXANDRE DE, Oboukhoff 6, Moscow, Russia (1896) 

Pustic Lisrary, Medford, Mass. 

Mee, Joun Husert, Merchants Exchange Bldg., San Francisco, Calif. (1913) 

Meeker, Royat, Princeton, N. J. (1903) 

Menety, Coroman, F6 utca 19, Budapest, Hungary II. (1909) 

Meuivs, Georce E., H. O. Canfield Co., Bridgeport, Conn. (1912) 

Mettor, Wavter, 152 West Walnut Lane, Germantown, Pa. (1912) 

MetiuisH, James G., 222 Unity Bldg., Bloomington, Ill. (1912) 

+Mercantite Lisrary, Astor Place, New York City 

+Mercantite Lisrary, Broadway and Locust St., St. Louis, Mo. 

MercHant, Ery Ornman, Bureau of Cerporations, Washington, D. C. (1910) 

MeriweTHeR, Hunter M., 3616 Gladstone Blvd., Kansas City, Mo. (1912) 

Merriam, ALEXANDER Ross, 314 Collins St., Hartford, Conn. (1893) 

Merairr, THomas Poix, Reading, Pa. (1911) 

Messencer, Wittarp Reep, 50 W. 69th St., New York City (1908) 

Messerote, Curtis G., Gowrie, Iowa (1911) 

Mercatr, Henry Crayton, Tufts College, Mass. (1900) 

Mercatr, Maynarp M., 128 Forest St., Oberlin, Ohio (1910) 

Meyer, Avoust, 5314 W. 24th Place, Cicero, IIl. (1911) 

Meyer, BavruHasar Henry, Interstate Commerce Commission, Washington, 
D. C. (1889) 

Mever, Evoene, Jr., 14 Wall St., New York City (1909) 
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Micuart, CuHartes W., Perryman, Harford Co., Md. (1902) 

MICHELBACHER, Gustav Freperick, 2417 Bancroft Way, Berkeley, Calif, 
(1913 

+Micuican Acricutturat Liprary, East Lansing, Mich. 

+Micuican Srare Liprary, Lansing, Mich. 


tMicuican, University or, Library, Ann Arbor, Mich. 
Mippteton, JosepH Henry, 28 Dana Ave., Albany, N. Y. (1904) 
Misver, Pavut, Technological Institute, St. Petersburg, Russia (1913) 


Mixami, Yosuinaca, P. O. Box 461, Manila, P. I. (1901) 
MIKKELSEN, Micuaret Anprew, R. F. D., Georgetown, Conn. (1900) 
Mittrr, ApotpH Caspar, Berkeley, Calif. (1901) 
Mitter, D., 1550 N. State St., Chicago, Ill. (1910) 
Miturr, E. C., 115 Bank St., New York City (1912) 
Mitten, Epmunp TxHornton, University Station, Austin, Texas (1909) 
Mitter, Grorce P., 102 Wisconsin St., Milwaukee, Wis. (1907) 
Miiirr, J. E., 1849 C St., Lincoln, Nebr. (1904) 
Mitier, Maurice 130 W. Michigan St., Chicago, Ill. (1911) 
Mitier, Witt1am Witson, Wyoming Apartments, Seventh Ave. and 55th St., 
New York City (1904) 
Mitirxen, Watter L., 1470 N. Penn St., Indianapolis, Ind. (1913) 
Mittion, JoHN Witson, Mexico, Mo. (1901) 
Mis, Harry Atyrn, 1008 Mississippi St., Lawrence, Kan. (1895) 
Miits, A. L., First Natl. Bank, Portland, Ore. (1911) 
Mitts, Hersert Eimer, Poughkeepsie, N. Y. (1890) 
+Mitwavukee Pustic Liprary, Milwaukee, Wis. 
Miner, W. E., 30 Broad St., New York City (1911) 
Pustic Liprary, Minneapolis, Minn. 
+Minnesora Tax Commission, State Capitol, St. Paul, Minn. 
+Mrnnesota, University oF, Minneapolis, Minn. 
+Mrnnesora, University or, Dept. of Agriculture, University Farm, St. Paul, 
Minn 
+Miscu anp Turon, 126 Rue Royale, Brussels, Belgium 
+Mississipr1 InpustRIAL Institure Columbus, Miss. 
+Missour: Lisrary Commission, Legislative Reference Dept., Jefferson City, Mo. 
+Missovri, University or, Library, Columbia, Mo. 
MircHett, Francis J., Jr. 114 Church St., New Haven, Conn. (1911) 
Mircuett, JaMes Anperson, 622 First Natl. Bank Bldg., Birmingham, Ala. 
(1910) 
MircHe.t, JaMes Ennis, Alma, Mich. (1900) 
Mrrcnett, J. SHerMan, 966 Park Place, Brooklyn, N. Y. (1910) 
Mrircnett, THomas Warner, University of Minnesota, Minneapolis, Minn. 
(1912) 
Mrrcuett, Water S., 311 Neville St., Shadyside, Pittsburgh, Pa. (1912) 
MircHett, Westey Crate, 37 W. 10th St., New York City (1903) 
Mrixter, Cuartes Wurrney, 796 Washington St., South Braintree, Mass. 
(1890) 
Moetter, Ernest A., 503 Pioneer Press Bldg., St. Paul, Minn. (1910) 
Mone, Lovts, 349 W. Illinois St., Chicago, Ill. (1910) 
+Monrana Histroricat anp Miscetnanrovs Lisrary, Helena, Mont. 
Moopy, Frepertcx C., Bell Telephone Co. of Penna., Harrisburg, Pa. (1912) 


~ 


Moon, Evwarp B., 310 Maryland Bldg., Washington, D. C. (1912) 

Moon, Samuet H., 319 W. Main St., Louisville, Ky. (1911) 

Moore, Henry Lupwetr, Columbia University, New York City (1896) 

Moore, Luman G., Kinsman, Ohio (1911) 

Moore, Rosert, Laclede Bldg., St. Louis, Mo. (1894) 

Moore, WM. V., 610 Wayne Co. Savings Bank Bldg., Detroit, Mich. (1910) 

Moorenovuse, Harotp Heber, Imperial Co., Calif. (1912) 

Moors, Joun F., 111 Devonshire St., Boston, Mass. (1909) 

Moor, Averbert, 45 Erie Co. Savings Bank Bldg., Buffalo, N. Y. (1910) 

Morenouse, Samuer C., 42 Church St., New Haven, Conn. (1909) 

Morcan, JoHN Atten, Middlebury, Vt. (1909) 

Morcan, JoHN Prerront, 23 Wall St.. New York City (1913) 

MorcentHAv, Henry, 165 Broadway, New York City (1911) 

Morcentuau, M. L., 431 Hudson St., New York City (1909) 

Morman, James B., Kensington, Md. (1906) 

Morris, Ray, 14 Wall St., New York City (1909) 

Morrison, A. F., Crocker Bldg., San Francisco, Calif. (1911) 

Morrison, F. W., Linwood, Mass. (1912) 

Morrison, JoserH, 98 Arnold St., Lonsdale, R. I. (1911) 

Morse, Arruur A., 508 Flour Exchange Bldg., Minneapolis, Minn. (1909) 

Morse, Frank L., Ithaca, N. Y. (1910) 

Morss, Cuartes A., 201 Devonshire St., Boston, Mass. (1911) 

Morss, Joun Wetts, 60 State St., Boston, Mass. (1909) 

MorttanD, Inez, Louisiana State University Library, Baton Rouge, La. 
(1909) 

Morron, Aurrep Batcu, 3 N. Calvert St., Baltimore, Md. (1911) 

Morton, ArtHuR Vit.iers, 1342 Spruce St., Philadelphia, Pa. (1911) 

Morton, D. Watrer, Berea College, Berea, Ky. (1909) 

Morvitte, Rosert, Jr., Jamaica Plain, Mass. (1911) 

Morwitz, Joseru, The Gladstone, 11th and Pine Sts., Philadelphia, Pa. (1911) 

Moses, D. K., 508 Ashmun St., Sault Ste. Marie, Mich. (1911) 

Mosuer, C. F., United Bank Bldg., Cincinnati, Ohio (1911) 

Moste, Gronce R., 16 Exchange Pl., New York City (1911) 

Mosser, Stacy C., 29 S. LaSalle St., Chicago, Ill. (1911) 

Mottey, JAMEs Marvin, Brown University, Providence, R. I. (1910) 

Mottow, Lem, Lynchburg, Tenn. (1911) 

Morr, Howarp S., 100 Broadway, New York City (1910) 

Movtron, Haroun G., University of Chicago, Chicago, Ill. (1911) 

+Mount Horyoxe Cortece Liprary, South Hadley, Mass. 

Movrasse, Harovo, 24 Harukimatchi, Santchomé, Hongo, Tokyo, Japan 
(1901) 

Mowsray, A. H., 84 State St., Boston, Mass. (1912) 

Moyer, JoserH K., 112 S. 9th St., Reading, Pa. (1912) 

Moyer, Metsourne S., 60 Wall St., New York City (1910) 

Moynanan, Georce S., 50 Oliver St., Boston, Mass. (1904) 

Mvnteman, Mavrice Louis, White Plains Road, Bronxville, N. Y. (1892). 

Mvnse, Apert Cuanrtes, 2518 17th St., Washington, D. C. (1903) 

Murrueap, James F., 10 Channing Place, Cambridge, Mass. (1909) 

Mvxuerser, B., 15 Mirzapur St., Calcutta, India (1911) 
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Mutien, Oswatp, 330 E. Lafayette Ave., Baltimore, Md. (1909) 
Mutier, JEAN Pavut, 423 Woodward Bldg., Washington, D. C. (1912) 
M er, Justin L., 15 Dey St., New York City (1912) 

McumrorD, Esen, East Lansing, Mich. (1913) 

Mi Hersert W., Urbana, Ill. (1909) 

+Municrpat Lisrary, Budapest, Hungary 

Munn, Joun P., 18 W. 58th St., New York City (1911) 

Munroe, James Puinney, 77 Summer St., Boston, Mass. (1887) 

M Arruvur Epwarp, 922 Gravier St., New Orleans, La. (1911) 
Mur K, Lovise Hamittron, Holden, Mass. (1910) 


Murpnuy, D. H., 4323 Parkman Ave., Pittsburgh, Pa. (1912) 

Murruy, Owen B., 2986 Briggs Ave., Bronx, New York City (1912) 
Murray, C. M., Harris, Forbes & Co., Pine St.. New York City (1911) 
Murray, Natruaniet C., Department of Agriculture, Washington, D. C. 


MURRAY Water C., University of Saskatchewan, Saskatoon, Sask., Can. 


(19 } 
MussetmMan, D. Pavt, 430 W. Horter St., Philadelphia, Pa. (1911) 
Mussey, Henry Raymonp, Columbia University, New York City (1902) 
Myers, Fr sic L., 1111 Kansas Ave., Superior, Nebr. (1913) 


Nacet, Cuartes, Security Bldg., St. Louis, Mo. (1901) 
Naxacawa, S., Furukawa Mining Co., Tokyo, Japan (1907) 
Nav, Cart H., 1102 American Trust Bldg., Cleveland, Ohio (1910) 
Nearinc, Scorr, University of Pennsylvania, Philadelphia, Pa. (1908) 
+Nesraska State Liprary, Lincoln, Nebr. 
+Nepraska, University or, Library, Lincoln, Nebr. 
Nees, Cuartes W., P. O. Box 127, Pittsburgh, Pa. (1886) 
Neimtr, Cuartes P., Department of Labor, Washington, D. C. (1896) 
Nemson, Miss N., Mount Holyoke College, South Hadley, Mass. (1911) 
Netrieton, CuHartes H., Drawer L., Derby, Conn. (1911) 
+Nevapa, University or, Library, Reno, Nev. 
Nevitte, Greorce W., 82 Beaver St., New York City (1911) 
Liprary, Newark, N. J. 
+New Beprorp Pusric Lisrary, New Bedford, Mass. 
+Newserry Liprary, Walton Place, Chicago, IIl. 
Newzoip, Arruur E., Chestnut and 5th Sts., Philadelphia, Pa. (1912) 
Newsurcer, Davin M., 302 Broadway, New York City (1911) 
Newcoms, Harry Turner, R. F. D. No. 1, Bethesda, Md. (1889) 
+New Hampsutmre or AcricuttureE Mecuanic Arts, Durham, 
N. H 
+New Hampsuire Strate Liprary, Concord, N. H. 
Newman, Carvin Hoop, 418 West 12th St., Emporia, Kan. (1913) 
+New Oriteans Liprary, New Orleans, La. 
Newron, Roum C., 15 William St.. New York City (1913) 
+New Liprary, 476 Fifth Ave., New York City 
+New Yorx Scuoor or Puitanturory, Public Sociological Library, 105 E. 229d 
St., New York City 
+New Srate Liprary, Albany, N. Y. 
+New Yorx Unrversiry Liprary, University Heights, New York City 
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Universtry or Commerce, Accounts AnD Finance, Wash- 
ington Square E., New York City 
xicnors, J. Brooxs, Detroit, Mich. (1911) 
Nickerson, JoHN, JR., 405 Olive St., St. Louis, Mo. (1910) 
Nietps, Joun P., 800 Equitable Bldg., Wilmington, Del. (1910) 
Nimmo, Harry M., Detroit Saturday Night, Detroit, Mich. (1912) 
sNormat Liprary, Indiana, Pa. 
Liprary, Kirksville, Mo. 
+NortH Carotina, University or, Library, Chapel Hill, N. C. 
‘Norra Daxora Pusiic Liprary Commission, Bismarck, N. D. 
Daxotra Tax Commission, Bismarck, N. D. 
+NortH Daxora Universiry Lrprary, University, N. D. 
+:NorTHWESTERN University, Alva, Okla. 
NortTHWesTeRN University Liprary, Evanston, 
Norton, Frep Lewis, 434 Tremont Bldg., Boston, Mass. (1887) 
Norton, JoHn L., 86 Madison Ave., Memphis, Tenn. (1912) 
Nourse, Grisworp, Downer’s Grove, IIL. (1910) 
Noxon, Frank W., 30 Church St., New York City (1911) 
Noyes, ALEXANDER Dawa, The Evening Post, New York City (1899) 
Noyes, Grorce Oneida, N. Y. (1911) 
+Opertin Lisrary, Oberlin, Ohio 
Ocus, Avotpx S., The New York Times, Times Square, New York City 
O'ConneELL, P. A., 155 Tremont St., Boston, Mass. (1912) 
Ocsurn, Fietpine, Reed College, Portland, Ore. (1911) 
Ocpen, Cuartes W., San Antonio, Texas (1910) 
Occ, Frevertc Austin, 401 Broadway, Cambridge, Mass. (1910) 
O’Hattoran, C. H., P. O. Drawer 707, Victoria, B. C., Can. (1913) 
O'Hara, Franx, Catholic University of America, Brookland, D. C. (1910) 
‘Onto State Liprary, Columbus, Ohio 
‘On1o State Universiry Lisrary, Columbus, Ohio 
WesteyaAnN University Liprary, Delaware, Ohio 
Ounvuxki, Cuvutcut, Mitsui Bussan Kaisha, No. 177, Yokohama, Japan (1909) 
Ousor, Jonann G., 10 A. Jay St., Cambridge, Mass. (1912) 
Oxami, Suing1, 523 Linden St., Ann Arbor, Mich. (1913) 
+OxtanoMa, University or, Norman, Okla. 
‘OkurasHo-Rizai-Kyoxu (Dept. of Finance), Tokyo, Japan 
Duptey, Albany, N. Y. (1911) 
O.tonam, Jonn E., 35 Congress St., Boston, Mass. (1909) 
Otwett, Lee E., Nati. Cash Register Co., Dayton, Ohio (1912) 
‘Omana Pustic Liprary, Omaha, Nebr. 
‘Ontario Leoistative Lisrary, Toronto, Ont., Can. 
Orppyke, Wo. S., 20 Nassau St., New York City (1912) 
+Onecon Universiry Liprary, Eugene, Ore. 
Orrin, Rosert C., 63 Oakland St., Medford, Mass. (1911) 
+Osaka Higher Commerctat Scuoor, Osaka, Japan 
Ossorn, Atcernon A., 224 Broad St., Newark, N. J. (1913) 
Ostorn, Cuase S., Sault Ste. Marie, Mich. (1912) 
Ostorn, Wrrr1am C., 71 Broadway, New York City (1910) 
Ostonne, THomas Morr, Auburn, N. Y. (1904) 
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Oscoop, Roy Cuirron, First Trust and Savings Bank, First Natl. Bank Bldg, 
Chicago, Ill. (1904) 
O’Suaunessy, Grorce F., House of Representatives, Washington, D. C. (1912) 
Orvis, Harrison Gray, 2401 Wilshire Boulevard, Los Angeles, Calif. (1911) 
Ors, Spencer, 523 Railway Exchange, Chicago, Ill. (1911) 
Oris, Stantey L., 80 Maiden Lane, New York City (1909) 
Orrer, 1010 Third Ave., Louisville, Ky. (1912) 
Orrman, Frev H., 7209 Kedron Ave., Pittsburgh, Pa. (1910) 
Owen, Tuomas M., Alabama Department of Archives and History, Mont- 
gomery, Ala. (1908) 
Owmory, S. T., One Hundredth Bank, Ltd., Yokohama, Japan (1912) 
Pace, Homer S., 50 Church St., New York City (1910) 
Pappock, Howaap, Y. M. C. A., Duluth, Minn. (1912) 
Pace, Arwoop Coriins, 94 Woodland St., Hartford Conn. (1912) 
Pace, Epwarp D., Oakland, N. J. (1888) 
Pace, Frepertck Patmer, 49 Wall St., New York City (1911) 
Pace, Howarp W., 700 West End Trust Bldg., Philadelphia, Pa. (1912) 
Pace, THomas Watxer, University of Virginia, Charlottesville, Va. (1900) 
Pace, Watrer H., The American Embassy, London, Eng. (1910) 
Pace, Wittiam Hussy, 32 Liberty St., New York City (1912) 
PaLen, Rurvus James, Santa Fe, New Mexico (1911) 
*Parcrave, Ronert Harry Inouis, Henstead Hall, Wrentham, Suffolk, Eng 
(1890) 
¢Pato Atto Pusiic Lrprary, Palo Alto, Calif. 
Pang, Georce Artuur, 121 W. Ormsby Ave., Louisville, Ky. (1904) 
Park, James, 149 Broadway, New York City (1911) 
Parker, Cart Witiram, Columbia University, New York City (1910) 
Parker, Ereanor Wayne, Hutton Park, Orange, N. J. (1913) 
ParMeELee, Jutivs H., Bureau of the Census, Washington, D. C. (1906) 
ParMeELEE, Maurice, University of Missouri, Columbia, Mo. (1908) 
Parry, Cart Evoene, 721 S. 12th St.. Ann Arbor, Mich. (1909) 
Parsons, Arruur E., University Bldg., Syracuse, N. Y. (1912) 
Parsons, Howarp H., 84 Warren Ave. East, Detroit, Mich. (1911) 
Parren, Frank Cuauncey, Rosenberg Library, Galveston, Texas (1904) 
*Parren, Simon Netson, University of Pennsylvania, Philadelphia, Pa. (1886) 
Parrerson, C. Srvart, 1000 Walnut St., Philadelphia, Pa. (1911) 
Parrerson, Ernest Minor, University of Pennsylvania, Philadelphia, Pa. 
(1912) 
Parrerson, Gaytorp H., 840 Union St., Salem., Ore. (1909) 
Parrerson, JoHN Henry, Far Hills, Dayton, Ohio (1911) 
Parron, Evcene Bryan, Department of Labor, Albany, N. Y. (1908) 
Payne, G. H., Gray Rocks, Fairacres, Omaha, Nebr. (1911) 
Peasopy, Frepericx F., 13 Elk St., Albany, N. Y. (1911) 
*Peanopy, Grorce Foster, 43 Exchange Place, New York City (1902) 
+Peazopy Institute, Baltimore, Md. 
PearmMain, SumNER Bass, 53 State St., Boston, Mass. (1902) 
Peat, James B., Bureau of Corporations, Washington D. C. (1909) 
Peavey, Leroy D., Wellesley Hills, Mass. (1910) 
Pererr, Nicnotas Exias, 909 Security Bldg., St. Louis, Mo. (1909) 
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Perce, Mary B., 1616 N. Broad St., Philadelphia, Pa. (1911) 
Perce, Paut Skeets, State University of Iowa, Iowa City, Iowa (1909) 

Perxorro, Jessica B., Cloyne Court, Berkeley, Calif. (1909) 

PetteTieR, Victor M., 4 Howland St., Roxbury, Mass. (1909) 
PemperToN, Henry Aveoustvs, 339 Monadnock Bldg., Chicago, Ill. (1911) 

State State College, Pa. 

+PennSYLVANIA Stave Liprary, Harrisburg, Pa. 

+PennsyLvANIA State Liprary, Legislative Reference Bureau, Harrisburg, Pa. 

‘PenNSYLVANIA, University or, Library, Philadelphia, Pa. 

Penrose, StrePHEN B. L., Whitman College, Walla Walla, Wash. (1912) 

Perkins, Dexter, 176 Huntington Ave., Boston, Mass. (1910) 

Penntn, Harotv L., 312 Washington St., Wellesley Hills, Mass. (1913) 

Perrin, Joun, 480 S. Orange Grove Ave., Pasadena, Calif. (1911) 

Perry, Freperick L., 865 Chapel St.. New Haven, Conn. (1912) q 
Perry, Lorrnpa, Denbigh Hall, Bryn Mawr, Pa. (1912) 

Perry, Ray Porrer, 17 Battery Place, New York City (1912) 

Person, Harntow Srarrorp, Hanover, N. H. (1901) 

Persons, CHartes Epwarp, 3739 Windsor Place, St. Louis, Mo. (1910) 

Persons, Smtas E., Cazenovia, N. Y. (1913) 

Persons, WarrEN Miron, 123 Tyler St., Colorado Springs, Colo. (1904) 

Perers, Epwarp T., P. O. Box 2482, Station G., Washington, D. C. (1886) 

Preirrer, Fetrx, 943 Madison Ave., New York City (1911) 

PueLan, JAMES Duvat, 1840 California St., San Francisco, Calif. (1911) 

Puetan, Raymonp V., University of Minnesota, Minneapolis, Minn. (1905) 

Puetrs, Epwarp Bunnett, 141 Broadway, New York City (1909) 

Pueirs, Esmonp, 708 Union St., New Orleans, La. (1911) 

{PumaDELPHIA Free Liprary, 13th and Locust Sts., Philadelphia, Pa. 

+PutLaDELPHIA Free Liprary, Municipal Reference Dept., Room 507, City 

Hall, Philadelphia, Pa. 
{PHILADELPHIA, Liprary Company or, Juniper and Locust Sts., Philadelphia, 
Pa. 

Puiups, A. V., 6 Roanoke Ave., Jamaica Plain, Mass. (1912) ; 
Puitiirs, JouN Burton, Colorado Tax Commission, Denver, Colo. (1902) 
Puittirs, Joun Mitts, 6 Roanoke Ave., Jamaica Plain, Mass. (1912) 
*Purpps, Lawrence C., 1154 E. Colfax Ave., Denver, Colo. (1901) 
Pirrrerpont, R. Stuyvesant, 120 E. 79th St.. New York City (1911) 
Pierson, Puitie T, H., Bennington, Vt. (1913) 
*Picou, ArrHur Ceci, Kings’ College, Cambridge, Eng. (1908) 
Prrrman, Arruur B., 1010 Virginia Ave., Kansas City, Mo. (1910) 
University or, Pittsburgh, Pa. 
+PLarnrieLp Pusiic Lrprary, Plainfield, N. J. 

Prant, A. H., 1300 Pennsylvania Ave., Washington, D. C. (1912) 
Piass, Herwert E., 327 Academy St., Newark, N. J. (1912) 
Piarr, Lavra N., 1831 Pine St., Philadelphia, Pa. (1911) 

PLeHN, Cart Corrine, 2308 Warring St., Berkeley, Calif. (1891) 
Pieyvett, A. C., 29 Broadway, New York City (1909) 
Pumpton, Georce Arruur, 70 Fifth Ave., New York City (1887) 
Piunxetr, G. T., Hinsdale, Mass. (1911) 
Pottak, Francis D., 55 W. 73d St., New York City (1910) 
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Po.teys, Tuomas A., St. P.,. M. & O. Ry., St. Paul, Minn. (1911) 
Poxp, Pui, 39 Church St., New Haven, Conn. (1911) 

CotemMan, Wilmington, Del. (1912) 


Wittram G., Petersham, Mass. (1912) 
| lesse EvipHaret, 3214 Newark St., N. W., Washington, D. C. (1900) 
I Wituram H., 56 E. 67th St., New York City (1894) 
I Wuus D., 24 Stone St., New York City (1911) 
I AssociATION oF, Portland, Ore. 
+Posr Orrice No. 1, Céln, Germany. 
I 
I 
I 
I 


Braprorp, 29 Waldron Ave., Summit, N. J. (1911) 

Frep Wiper, 1117 Harris Trust Bldg. Chicago, Ill. (1911) 
Lovis W., Warren, Ariz. (1911) 

Wim H., The Welsmore, Broadway and 77th St., New York 


iviz) 
Powers, Harry Huntinoton, Trinity Place, Boston, Mass. (1910) 
Powers, LEGRAND, 3355 18th St., N. W., Washington, D. C. (1886) 
Pr ns. LeLanp, 39 Hastings Hall, Cambridge, Mass. (1910) 
Pr x. Max E., Public Service Commission, 154 Nassau St., New York City 


Prarr, Epwarp Ewrne, 192 Claremont Ave., New York City (1909) 


Prarr, Georce C., 463 West St., New York City (1909) 

Prarr InstirvTe Free Lrerary, Brooklyn, N. Y. 

Prarr, Sereno S., 104 Cambridge Place, Brooklyn, N. Y. (1903) 
Prexpercast, Wiuiam A., 31 Nassau St., New York City (1907) 

PRES! Cuartes Herzert, University of Minnesota, Minneapolis, Minn. 


Preston, Harotp, Pioneer Bldg., Seattle, Wash. (1901) 


Pi Homer Cuar.es, Ohio State University, Columbus, Ohio (1912) 

Price, Tueopore H., S. William St., New York City (1912) 

Pri Wituiam Hype, 148 Canner St., New Haven, Conn. (1902) 

‘nrpe. Epwin L., 40 Central St., Boston, Mass. (1910) 

Prin BensAMIN FRANKLIN, 644 Wittenberg Ave., Springfield, Ohio (1910) 
Uwniverstry, Economic Seminary, Princeton, 
+Princeron University Liprary, Princeton, N. J. 
+PrincrpAL, Presipency Calcutta, India 

Prron, Josepn H., 1242 Railway Exchange Bldg., Chicago, Ill. (1912) 

Proury, CuHartes Azro, Newport, Vt. (1902) 

wcraL Lrprary, Edmonton, Alta., Can. 

Pr Lrprary, Victoria, B. C., Can. 

Pruyn. Rozert C., 60 State St., Albany, N. Y. (1911) 

Pucu, Avexanper L., 161 Madison Ave., Elizabeth, N. J. (1909) 
Untiverstty Liprary, Senate House, Lahore, India. 

Pur! lawson, Hall of Records, New York City (1900) 


Pur~am, Berta Haven, Mount Holyoke College, South Hadley, Mass. (1903) 
Porwam, Grorce Extsworrn, 1410 New York St., Lawrence, Kan. (1913) 
Purwam, Harrrotox, 404 Washington Ave., Brooklyn, N. Y. (1887) 
PurnamM, James Witu1aM, Butler College, Indianapolis, Ind. (1905) 

Pyte. J. G., 726 Globe Bldg., St. Paul, Minn. (1911) 

Pyne, M. Taytor, Princeton, N. J. (1911) 
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Qvitan, Frank U., Galesburg, Ill. (1913) 

Quimsy, C. N., 60 Hillside Ave., Arlington Heights, Mass. (1912) 

Quixtan, Wittiam F., 143 E, Hancock Ave., Detroit, Mich. (1912) 

Quinn, Joun, 31 Nassau St., New York City (1910) 

Scottdale, Pa. 

tanm., Joun Josepn, P. O. Box 269, Berkeley, Calif. (1910) 

Ramace, Burr James, Bureau of Corporations, Washington, D. C. (1900) 
tanck, Samuet H., Grand Rapids Public Library, Grand Rapids, Mich. 
(1906) 

or Soctat Science, 112 E. 19th St., New York City 

Rann, Watpron H., 59 Temple Place, Boston, Mass. (1910) 

RanpotPH, E. F., 1654 Massachusetts Ave., Cambridge, Mass. (1890) 

Rankin, J. O., University Farm, St. Paul, Minn. (1911) 

Rankin, Lintian R., 220 E. Jackson St., Springfield, Ill. (1912) 

Rarer, CHartes Lee, Chapel Hill, N. C. (1902) 

RapparD, WiLL1AM EmMManueL, 59 Fayerweather St., Cambridge, Mass. (1911) 

RaskoB, JouN J., Claymont, Del. (1911) 

RastaLL, Benzamin M., Duluth Commercial Club, Duluth, Minn. (1908) 

Raru, James A., Honolulu, T. H. (1910) 

RaTHBONE, Frepericx, 109 Colmore Row, Birmingham, Eng. (1911) 

Rawies, A., 924 E. Third St., Bloomington, Ind., (1900) 

Ray, Ropert Jackson, 12 Shinryndo-cho, Azabu-ku, Tokyo, Japan (1912) 

Ray, Water T., Spartanburg, S. C. (1905) 

Rayner, AtBerr W., 1814 Eutaw Place, Baltimore, Md. (1898) 

Reacu, Georce A., A. J. Reach Co., Philadelphia, Pa. (1912) 

Reap, Joun M., 2800 Rutland Ave., Des Moines, Iowa (1911) 

Rearick, A. C., 71 Broadway, New York City (1910) 

Recror, Evsrimecr Lee, San Saba, Texas (1910) 

RepperseN, Epwarp E., 3338 Lexington St., Chicago, Ill. (1912) 

ReprieLD, Nerson M., 834 Prudential Bldg., Buffalo, N. Y. (1911) 

Reep, Cartes Lincotn, Mechanic Arts High School, Boston, Mass. (1912) 

Reev, Harorp L., 47 Fall Creek Drive, Ithaca, N. Y. (1912) 

Reeves, H. Bernarp, 617 W. 152d St., New York City (1912) 

Rem, Atpert Graves, 16 Madison St., Princeton, N. J. (1912) 

Reinstern, Vicror, 56 Boylston St., Cambridge, Mass. (1912) 

{eTHERFORD, Jesse E., Pocatello, Idaho (1912) 

Reuter, W. C., 1209 Monterey St., N. S., Pittsburgh, Pa. (1911) 

Reynotps, Atten H., Walla Walla, Wash. ( 1894) 

Reynotps, James Bronson, 151 Central Park, W., New York City (1910) 


‘Reynotps Lisprary, Rochester, N. Y. 


Ruoapes, Joun Harsen, 45 Wall St., New York City (1911) 


+Ruope Istanp Strate Liprary, Providence, R. I. 


Ruopes, James Forp, 392 Beacon St., Boston, Mass. (1887) 

Rich, Westey Evererr, 1039 Massachusetts Ave., Cambridge, Mass. (1912) 
Ricnarps, C. R., Cooper Union, New York City (1912) 

Ricnarpson, E. Srantey, 604 Commonwealth Bidg., Philadelphia, Pa. (1911) 
Ricumonn, THomas C., Madison, Wis. (1900) 

Richter, Erwin Epmvunp, University Club, San Francisco, Calif. (1913) 
Rises, Henry Earte, Room 227, New Engr. Bldg. Ann Arbor, Mich. (1913) 
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Rio} Ceci, 5 The King George, Oldfield Ave., Montreal, Que., Can. (1912) 
R en, C., Geneva St., St. Catherines, Ont., Can. (1913) 

R Cart, The Riorden Paper Co., Montreal, Que., Can. (1911) 

R vy, Zepina, Newton Centre, Mass. (1890) 

R EGE Lisrary, Ripon, Wis. 

Rit gE, JAMEs, West Summerland, B. C., Can. (1911) 

Rrre Ryerson, 15 Exchange Place, Jersey City, N. J. (1912) 

R ( —E Locxuart, 69 E. 79th St., New York City (1899) 

KR Russert, 147 Milk St., Boston, Mass. (1911) 

Ross, W is O., 123 William St., New York City (1911) 

R xs, Epwarp D., 408 St. Ronan St., New Haven, Conn. (1911) 

R ns, Epwin Crype, 1439 Bever Ave., Cedar Rapids, Iowa (1912) 

R rs, | ge Evan, Treasury Department, Washington, D. C. (1901) 

R son, JAmMes A., Philippines Library, Manila, P. I. (1911) 

Ror Viroit. Jackson, Miss. (1910) 

R RaymonpD, 1437 W. Ohio St., Chicago, Ill. (1910) 

Ropins pwarD Van Dyke, University of Minnesota, Minneapolis, Minn. 
RoBINS Frepertck B., 139th St. and Convent Ave., New York City (1908) 
Rox w, JANE Bancrorr (Mrs. George Q.), 425 Cass Ave., Detroit, Mich. 


Rosinson, Leonarp G., 609 W. 137th St., New York City (1913) 


Ror Lewis Newton, Swarthmore, Pa. (1909) 

Ro Maurice Henry, University of Illinois, Urbana, II]. (1899) 

Roy Myron W., 377 Broadway, New York City (1912) 

Ros ALexanper, 938 K St., N. W., Washington, D. C. (1901) 
Ropinson, SANForD, 59 Wall St., New York City (1911) 

Ropinson, Witiiam Asa, Adrian College, Adrian, Mich. (1912) 

Universtry Lisrary, Rochester, N. Y. 

Rocatsky, Grorce F., Barnes Hall, Ithaca, N. Y. (1912) 

Rocers, Cuartes B., 91 Genesee St., Utica, N. Y. (1893) 

t s, Emma Winner (Mrs. Henry Wade), 413 Orange St., New Haven, 
( Ls‘ 

Ror \rsert Moore, 276 Prospect St., Brockton, Mass. (1909) 

Rou Frank W., 200 Devonshire St., Boston, Mass. (1911) 

pER ArBert, 52 Wall St., New York City (1911) 

Root, Epwin P., 479 Whalley Ave., New Haven, Conn. (1911) 

Roor, |] s Carrott, 7610 Nelson St., New Orleans, La. (1894) 

Rose, Fre k D., Union National Bank, Muncie, Ind. (1911) 


Rose. S. ( Woodward, Okla. (1912) 
tose. W. 7 s., 1300 Washington St., Vicksburg, Miss. (1911) 
RosenBaumM, Morais, 605 South 3rd St., Philadelphia, Pa. (1911) 


Rose? rr, Frank F., 1019 Faile St., New York City (1909) 
Rosenauest, Evcene, Westchester, New York City (1910) 

RosENTHAL, Lesstnc, Suite 1400, Ft. Dearborn Bldg., Chicago, Ill. (1891) 
RosENWAI Iurius, Sears, Roebuck & Co., Chicago, Ill. (1910) 


Ros rer, Victor, Omaha Bee, Omaha, Nebr. (1892) 
Ross, Anam A., Land Title Bldg., Philadelphia, Pa. (1909) 
Ross, Epwarp AtswortHu, Madison, Wis. (1892) 
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Ross, I. Epwarp, 1209 Morris Bldg., Philadelphia, Pa. (1911) 
tossett1, V. H., Farmers and Merchants Natl. Bank, Los Angeles, Calif. 
(1912) 
Rossirer, W. S., 56 Greenough St., Brookline, Mass. (1906) 
RossmarssterR, R., 4015 Clarissa St., Philadelphia, Pa. (1912) 
Roru, Lester, 195 Broadway, New York City (1911) 
Roruscuitp, M. G., 2 Dock St., Yonkers, N. Y. (1912) 
RorrenBerG, JuLius, 115 Salem St., Boston, Mass. (1912) 
Rowe, Basi W., 332 Evergreen Ave., Plainfield, N. J. 
toweLL, Hiram C., Box 525, Portland, Me. (1911) 
Rowtey, Roy C., Braun Block, Ashland, Wis. (1913) 
Straight and Essex Sts., Paterson, N. J. (1913) 
Rusrnow, I. M., 59 John St., New York City (1905) 
Rvectes, Crype Orvat, Ohio State University, Columbus, Ohio (1910) 
Rvsuton, JosepH Howarp, 930 N. 36th St., Omaha, Nebr. (1911) 
RusseLL, Caries J., 3422 Disston St., Tacony, Philadelphia, Pa. (1911) 
Russet, Ep¢ar ALEXANDER, 2819 Wabash Ave., Chicago, Ill. (1912) 
Russet, James S., Lawrenceville, Va. (1911) 
Russett, Pure W., 14 Wall St.. New York City (1913) 
Rurrer, Frank R., Bureau of Foreign and Domestic Commerce, Dept. of 
Commerce, Washington, D. C. (1896) 
Ryan, Joun A., St. Paul Seminary, St. Paul, Minn. (1906) 
iyman, James T., Missoula, Mont. (1892) 
Sacus, L,, 28 W. 22d St., New York City (1909) 
4SacRAMENTO Free Pusiic Liprary, Sacramento, Calif. 
Sanp, W. A., Chattanooga Savings Bank, Chattanooga, Tenn. (1911) 
Sack, Dean, 49 Wall St.. New York City (1909) 
+Sr, Louis Puntic Liprary, St. Louis, Mo. 
*Sr. Louis Pustic Service Commission, 405 City Hall, St. Louis, Mo. 
Paut Lrprary, St. Paul, Minn. 
SaxotskI, A. M., H. B. Hollins & Co., Wall and Broad Sts., New York City 
(1904) 
Sate, Cuartes V., Ingleby, Mount Park, Harrow, Eng. (1912) 
Sauiers, Eant. Apotpuus 225 N. 7th Ave., Bethlehem, Pa. (1909) 
SatronsTaLL, Ropert, Readville, Mass. (1912) 
Samson, Harry G., 433 Sixth Ave., Pittsburgh, Pa. (1911) 
JoHN Bett, Madison, Wis. (1896) 
*San Francisco Free Pusric Liprary, Hayes and Franklin Sts., San Francisco, 
Calif. 
‘San Francisco News Co., 747 Howard St., San Francisce, Calif. 
*Sancer, Cary, Sangerfield, N. Y. (1890) 
Sano, Zensaku, Higher Commercial School, Tokyo, Japan \1899) 
‘San Pepro Punic Lisrary, San Pedro, Calif. 
Sarcent, Duptey A., 27 Everett St., Cambridge, Mass. (1911) 
Sancent, WM. D., 30 Church St., New York City (1911) 
SakceNT, 247 Church St., New Haven, Conn. (1911) 
Sato, Sozapuro, Jap. Y. M. C. A., Kotobuki Road, Japanese Concession, 
fientsin, China (1911) 
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WittraM F,, 1637 Diamond St., Philadelphia, Pa. (1888) 
Henry W., 108 W. 45th St., New York City (1911) 
kk, JosePH, 4819 Greenwood Ave., Chicago, Ill. (1909) 
FNER, Marcaret A., Railroad Commission, Madison, Wis. (1905) 
Witt1amM A., University of Minnesota, Minneapolis, Minn. (1901) 
on H., 52 William St., New York City (1910) 
Jacoz G., Cincinnati, Ohio (1911) 
t, Atrrep C., First National Bank, Albany, Ore. (1905) 
Stewart, 617 State St., Madison, Wis. (1913) 
Jacos Govurp, Cornell University, Ithaca, N. Y. (1910) 
Joun CuristopHer, 310 Prospect St., New Haven, Conn. (1888) 
MB, Perer, 33 Academy St., Arlington, Mass. (1912) 
DIMAN, Ferp. C., 706 Locust St., St. Louis, Mo. (1912) 
Austin, New Brunswick, N. J. (1890) 
uartes R., 60 Wall St., New York City (1908) 
R., 1511 Anthony St., Columbia, Mo. (1910) 
RGE CrancH, Framingham, Mass. (1904) 
Room 909, Union Station, Pittsburgh, Pa. (1911) 
i11aM Amasa, Madison, Wis. (1888) 
H., 119 Grasmere St., Newton, Mass. (1909) 
Pustic Liprary, Scranton, Pa. 
W., Miramar, Calif. (1912) 
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P., The Press, Cleveland, Ohio (1912) 


Witt1am Oscar, Louisiana State University, Baton Rouge, La 


Doremus, Honolulu, T. H. (1890) 

HARLES O., Roland Park, Baltimore, Md. (1911) 
Harry, 1123 Royal Insurance Bldg., Chicago, Ill. (1911) 
Joun L., Haverford, Pa. (1913) 

Hvuco, Raton, New Mexico (1912) 


Witt1am M., Fleming Bldg., Phoenix, Ariz. (1910) 


Henry Rocers, Columbia University, New York City (1888) 
Joun, 25 South Wharf, St. John, N. B., Can. (1911) 
H. F., 52 Broadway, New York City (1910) 
Horace Scupper, 49 Federal St., Boston, Mass. (1909) 
Pustic Liprary, Seattle, Wash. 
D., Odin, Ill. (1913) 
HorAcE, 


303 Ridge Ave., Evanston, Ill. (1908) 
Lee M., Washington Hotel, 12th and Washington Sts., Kansas City, 
1) 
Homer Horatio, Iowa State Teachers College, Cedar Falls, Iowa 
Linn, University of Pennsylvania, Philadelphia, Pa. (1909) 
tocer A., Portsmouth, Ohio (1910) 

Epwin Rosert Anperson, 324 West 86th St., New York City 


SELIGMAN 


Isaac Newton, 36 W. 54th St., New York City (1887) 
Jerrerson, J. & W. Seligman Co., New York City (1910) 
SeticMan, Renee, 38 East 50th St., New York City (1913) 
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Seruers, ALEXANDER, 1600 Hamilton St., Philadelphia, Pa. (1911) 

Seuunc, Bernarp B., 503 Hammond Bldg., Detroit, Mich. (1910) 

Sernitt, Cuartes Lioyp, 210 Real Estate Trust Bldg., Philadelphia, Pa. 
(1909) 

01) Sevsert, Ruporen F., Chemische Fabrik Knoll & Co., Ludwigshafen a/Rhein, 

Germany (1912) 

SeweLL, JouN Strepuen, Gantts Quarry, Ala. (1911) 

Seymour, Epmunp Bayty, 1001 Chestnut St., Philadelphia, Pa. (1911) 

Suarer, W. P., First Natl. Bank, Zanesville, Ohio (1911) 

Suarruck, Epwarp W., 24 Stone St., New York City (1913) 

) Suarruck, JosepH, Jr., Springfield Institute for Savings, Springfield, Mass. 

(1909) 

Suaw, Avpert, Review of Reviews, 30 Irving Place, New York City (1886) 

Suaw, A. W., Winnetka, Ill. (1909) 

Suaw, Ira D., Central Y. M. C. A., Pittsburgh, Pa. (1911) 

Suaw, WinFietp L., 20 Cochato Road, Braintree, Mass. (1909) 

Sura, J. B., Pennsylvania and Fifth Ave., Pittsburgh, Pa. (1911) 

Suearn, Crarence J., 140 Nassau St., New York City (1911) 

Surets, Bearrice H., 298 Woodland Ave., Columbus, Ohio (1909) 

SuepuerD, H. T., Toledo Shipbuilding Co., Toledo, Ohio (1911) 

SueruerD, R. P., 2712 Pine St., St. Louis, Mo. (1910) 

SuenmaNn, Frank J., Bureau of Foreign and Domestic Commerce, Dept. of 
Commerce, Washington, D. C. (1910) 

», La Suertey, Swacar, House of Representatives, Washington, D. C. (1912) 
SuerMAN, JoHN Harvey, 17th and Allegheny Ave., Philadelphia, Pa. (1911) 
Surpway, Georce W., 520 Greenwood Ave., Richmond Hill, L. I., N. Y. (1913) 
Suoarr, Frep B., SHoarr Bldg., Fort Wayne, Ind. (1912) 

SuorMAKER, Herpert Brapisu, 233 Broadway, New York City (1910) 

Suortuirre, JAMES Metsourne, Dartmouth College, Hanover, N. H. (1912) 

Suortr, Apa, Civil Service Commission, Ottawa, Ont., Can. (1898) 

Suortr, A. D., Alexander Hamilton Institute, 13 Astor Place, New York 
City (1911) 

Suriver, Grorce M., B. & O. R. R. Co., Baltimore, Md. (1911) 

Suryer, Wituiam A., King Bldg., Detroit, Mich. (1912) 

+Suurter, E. D., University Station, Austin, Texas 

Simes, Witu1am, P. O. Box 3084, Boston, Mass. (1894) 

SimKHovircH, Viapimir G., Columbia University, New York City (1901) 

Simmons, Frepertck Myerte, Jr., University of Chicago, Chicago, Ill. (1911) 


s City, Simon, Freperick M., 4168 W. Pine Blvd., St. Louis, Mo. (1912) 
, Simpson, Epwarp C., 44 The Ardmore, Indianapolis, Ind. (1912) 
;, Iowa Simpson, Hersert Downs, Mount Union College, Alliance, Ohio (1911) 
Simpson, Jonn R., 426 Washington St., Boston, Mass. (1911) 
) Stoussat, Sr. Georce Leaxin, Vanderbilt University, Nashville, Tenn. (1911) 
{Sioux Crry Pusric Liprary, Sioux City, Iowa 
‘k City Sxaccs, Witt1am H., 1024 Lawrence Ave., Chicago, Ill. (1911) 


Sxartum, G. P., Hendricks, Minn. (1913) 
SkeLton, Oscar Doveras, Queen’s University, Kingston, Ont. Can. (1909) 
Sxoss, Sotomon L., 1121 Galapago St., Denver, Colo, (1913) 
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loun C., Edgeworth, Allegheny Co., Pa. (1911) 
Witt1aM, University of Glasgow, Glasgow, Scotland (1888) 
J. V., 711 Syndicate Bldg., Oakland, Calif. (1911) 
\. F., Box 92, Middletown, Ohio (1911) 
ArruHur E., Needham Heights, Mass. (1912) 
C. Henry, Goshen, Ind. (1912) 
t Cottece Lisrary, Northampton, Mass. 


H, Detevan, Lake Forest, Ill. (1901) 


Ernest Asuton, Princeton, N. J. (1901) 

Freverick M., P. O. Box 255, Independence, Mo. (1912) 

Greorce C., 30 Church St., New York City (1911) 

Guy Carteton, New Hampshire College, Durham, N. H. (1912) 
Hat H., 1124 Ford Bldg., Detroit, Mich. (1911) 

Harrison B., Charleston, W. Va. (1910) 

Harry Epwin, 205 Fairmount Ave., Ithaca, N. Y. (1913) 

Henry E., 550 Warren St., Boston, Mass. (1911) 

Jacosp Grorce, 405 Emerson Ave., Syracuse, N. Y. (1903) 

James B., California, Pa. (1911) 

K. Warp, Cumberland Tel. and Tel. Co., Nashville, Tenn. (1912) 


rH, Marx A., 2120 West Lawn Ave., Madison, Wis. (1912) 


Mary B., Wellesley Hills, Mass. (1911) 


rH, Mirron W., 413 Failing Bldg., Portland, Ore. (1900) 


Roy C., Norman, Okla. (1911) 
Samuet Georce, Aberdeen Hotel, St. Paul, Minn. (1894) 


rH, S. E., Richmond, Ind. (1912) 


Unysses Howe, Indiana University, Bloomington, Ind. (1909) 
Watrer D., Cor. Manlius and Genesee Sts., Fayetteville, N. Y. (1913) 
1-Gorpon, Lionet, 85 St. George St., Toronto, Ont., Can. (1912) 
Isaac S., Jr., 6123 Greene St., Germantown, Philadelphia, Pa. (1911) 
F, Hergert, State Capitol, Harrisburg, Pa. (1912) 


yw; Grorce H., Brockton, Mass. (1911) 


Watter B., 115 Russell Ave., Watertown, Mass. (1912) 
WitiraM G., 24 Milk St., Boston, Mass. (1909) 

nt, JAMeEs, 18 Tremont St., Boston, Mass. (1912) 

Grorcr W., Gladstone, N. D. (1912) 

Daxota AcricutturaL Lisprary, Brookings, S. D. 
Daxora, University or, Library, Vermillion, S. D. 


THERN CatirorniA, University or, Los Angeles, Calif. 


WESTERN University Liprary, Georgetown, Texas 
HWoRTH, Irvinc, 13 Pleasant St., Methuen, Mass. (1911) 
rs, Don Concer, 547 W. 123d St., New York City (1911) 
inc, S. M., 203 Security Bldg., Los Angeles, Calif. (1912) 
eN, Ernest Ranpcuiirre, Cornell University, Ithaca, N. Y. (1911) 
Cuartes WortHen, Princeton University, Princeton, N. J. (1894) 
ks, Wit11am Warp, Maryland Hotel, Pasadena, Calif. (1912) 
Ouiver M. W., 18 Sumner Road, Cambridge, Mass. (1900) 
Rosert James, Amherst, Mass. (1913) 
Rurvs F., Greenville, Mich. (1890) 


me, Anvrew, 3443 Euclid Ave., Cleveland, Ohio (1911) 
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(1913) 


(1911) 


1894) 


Sraats, Water J., Merchantville, N. J. (1910) 
SrapeELMAN, Freperic, 50 Church St., New York City (1912) 
Sracc, J. H., 55 Liberty St., New York City (1911) 
Sranver, Louis E., Tribune Bldg., 154 Nassau St., New York City (1911) 
*SranLey, Francis Epcar, Newton, Mass. (1912) 
Sranton, Epcar Wit.1am, Iowa State College, Ames, Iowa (1888) 
Sravic, Epwixn Opin L., Princeton, N. J. (1912) 
Srecuer, W. E., 46 Canal St., Jamaica, N. Y. (1912) 
Srecker, Marcaret Loomis, Mount Holyoke College, South Hadley, Mass. 
(1911) 
Sreete, Georce Francis, Cornell, Chippewa Co., Wis. (1911) 
Sreere, Desoran, Hingham Centre, Mass. (1912) 
+Sreicer & Co., Box 0298, New York City 
SrerneR, Bernarvd C., Enoch Pratt Free Library, Baltimore, Md. (1910) 
SrepHens, Georce Assury, University of Nebraska, Lincoln, Nebr. (1911) 
SrerHens, Grorce Ware, Orono, Me. (1909) 
Srern, Epcar Broom, 5115 St. Charles Ave., New Orleans, La. (1911) 
Srern, Horace, 1520 N. 17th St., Philadelphia, Pa. (1913) 
Srerns, WortHy Putnam, 1833 Lamont St., Washington, D. C. (1901) 
Srenrett, J. E., 54 William St., New York City (1909) 
Sretson, Francis Lynve, 15 Broad St., New York City (1909) 
Srevart, Witt1am M., 3725 Morrison St., N. W., Washington, D. C. (1898) 
Srevens, Emer T., Hotel Kenwood, Chicago, Ill. (1911) 
Stevens, Ricnarp, 1 Newark St., Hoboken, N. J. (1911) 
Stevens, W. S., Columbia University, New York City (1911) 
Srewart, Cuartes Lesiie, 905 Nevada St., Urbana, Ill. (1912) 
Stewart, Hamirton, Farmers’ Bank Bldg., Pittsburgh, Pa. (1911) 
Stewart, JoHN Lammey, Lehigh University, South Bethlehem, Pa. (1887) 
Stewart, Watrer W., 1345 Wilmot, Ann Arbor, Mich. (1910) 
Stewart, Witt1am Downie, Dunedin, New Zealand (1912) 
Stites, Sara Henry, Simmons College, Boston, Mass. (1912) 
Srocxton, Frank Tenny, University of Rochester, Rochester, N. Y. (1909) 
StockweLL, Herpert G., 831 Land Title Bldg., Philadelphia, Pa. (1910) 
Sroxes, Anson Puetps, 100 William St., New York City (1894) 
Stoxes, Howarp Kemate, 11 Pine St., New York City (1902) 
Stoxes, J. G. Puerrs, Stamford, Conn. (1911) 
Sto.twerck, A. N., 999 West Side Ave., Jersey City, N. J. (1912) ty 
Stone, Atrrep Hott, Dunleith, Miss. (1900) 
Stone, Cuartes A., 147 Milk St., Boston, Mass. (1912) 
Stone, Gaten L., 87 Milk St., Boston, Mass. (1909) 
Stone, Nauvum I., 3425 Newark St., Washington, D. C. (1899) 
Storrow, James J., 44 State St., Boston, Mass. (1909) 
Srrater, Cuartes G., Box 589, Louisville, Ky. (1912) 
Srravs, Oscar Sotomon, P. O. Box 1000, New York City (1886) 
Srreet, Rosert Govutp, Galveston, Texas (1896) 
Streeter, THomas WintuHnop, 60 State St., Boston, Mass. (1912) 
SrreicHtTorr, Franx Hartcn, Greencastle, Ind. (1910) 
Srronc, Bensamin, Jr., 16 Wall St., New York City (1913) 
Srroock, Sot M., 30 Broad St., New York City (1909) 
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SuBercaseAux, Gut_terMo, Santiago, Chile, S. A. (1913) 
Surrern, Epwarp L., 149 Broadway, New York City (1909) 
Sutiivan, P. F., 84 State St., Boston, Mass. (1911) 


Sutzpercer, Cyrus L., 516 West End Ave., New York City (1904) 
Sumner, Georce StepMAn, Claremont, Calif. (1905) 


Sumner, G. Lynn, Securities Review, Scranton, Pa. (1911) 

St er, Heten L., 2852 Ontario Road, Washington, D. C. (1903) 

Suter, Grorce A., 190 Riverside Drive, New York City (1913) 

Sutron, CHARLEs Woop, 719 Madison St., Chester, Pa. (1912) 

Swain, Henry Huntincton, Willis, Beaverhead Co., Mont. (1894) 
Swanson, WiLt1AM WALKER, Queen’s University, Kingston, Ont., Can. (1912 


+tSwARTHMORE Lisrary, Swarthmore, Pa. 
“Swayne, Wacer, 170 Broadway, New York City (1887) 

Swayze, Francis J., 765 High St., Newark, N. J. (1905) 

E, JoHN L., 50 Church St., New York City (1913) 

SwENSEN, JoHN Canute, Provo, Utah (1909) 

Swirr, Witt1am H., 1309 Delaware Ave., Wilmington, Del. (1911) 
Swope, Gerarp, 463 West St.. New York City (1911) 

SymMes, Frank Jameson, 441 California St., San Francisco, Calif. (1904) 
tSyracuse Pusiic Liprary, Syracuse, N. Y. 

tSyracuse University Liprary, Syracuse, N. Y. 
Paarre, WituiamM H., 208 Elm St., Albany, N. Y. (1912) 
facoma Pustic Lisrary, Tacoma Ave., Tacoma, Wash. 
faxemMuRA, Kinsiro, 27 Masagocho, Hongo, Tokyo, Japan 

PaKevucHI, Secu, 1253 W. 38th Place, Los Angeles, Calif. (1910) 
Parpert, JosepH T., National City Bank, 55 Wall St., New York City (1912) 
larzot, WintHRoP, Drawer 387, Cleveland, Ohio (1911) 

latcorr, Wauter LeRoy, 932 Fifth Ave. Bldg., New York City (1911) 
+Tanaxa, M. I, Librarian, Imperial Library, Tokyo, Japan 

rappan, J. B. Coles, 49 Wall St., New York City (1909) 

Tarsext, Ina M., 341 Fifth Ave., New York City (1903) 

Tavssic, Benzamin J., City Hall, St. Louis, Mo. (1909) 

Tavssic, Frank Witiiam, 2 Scott St., Cambridge, Mass. (1887) 
raussic, Jvutivs, 3134 16th St., San Francisco, Calif. (1904) 
Taytor, Frep Manvitte, 527 Church St., Ann Arbor, Mich. (1892) 
Taytor, Grauam, 953 Grand Ave., Chicago, Ill. (1890) 

Taytor, Henry CuHartes, 222 Spooner St., Madison, Wis. (1903) 
[aytor, Joun, The Bryant Electric Co., Bridgeport, Conn. (1911) 
Taytor, M. H., Spring Valley Coal Co., Erie, Pa. (1912) 
Taytor, R. R., Tuskegee Institute, Tuskegee, Ala. (1913) 


Taytor, Samvet Atrrep, 804 Lewis Block, Pittsburgh, Pa. (1911) 
Taytor, THomas Swarthmore, Pa. (1912) 
Taytor, Grorce Lanowortnuy, 435 N. 25th St., Lincoln, Nebr. (1894) 


Treats, Govnor, 510 Bernice Block, Tacoma, Wash. (1911) 

Tempter, Hersert M., Germania Life Bldg., St. Paul, Minn. (1909) 
Tenc, Kwanotane, 84 University Station, Urbana, II]. (1912) 
+Texas Srate Lisrary, Austin, Texas 

+Texas, Unrversrry or, Library, Austin, Texas 


Tuacuer, Frank Wituiam, Edgewater Park, N. J. (1912) 


1912) 


Tuetter, Raven Lavuris, Dartmouth College, Hanover, N. H. (1910) 

*Tuom, DeCourcy Wricut, 119 E. Baltimore St., Baltimore, Md. (1900) 

Tuomas, Epwarp Scorr, 1107 Union Trust Bldg., Cincinnati, Ohio (1912) 

Tuomas, Epwin Ross, Niagara on the Lake, Ont., Can. (1913) 

Tuomas, Georce, 217 East Fourth North St., Logan, Utah (1909) 

Tuompson, C. Bertrand, 171 Hemenway St., Boston, Mass. (1909) 

Tuompson, Cart Wittiam, Department of Agriculture, Washington, D. C. 
(1909) 

Tuompson, Ciaupe, Crawfordsville, Ind. (1911) 

Tuompson, Frank C., 363 Grant Ave., Richmond Hill, N. Y. (1913) 

Tuompson, Hottanp, College of the City of New York, New York City 
(1912) 

Tuompson, JoHN GirFin, 307 W. Illinois St., Urbana, Ill. (1907) 

Tuompson, J. R., Ishpeming, Mich. (1911) 

Tuomrson, M. W., Trinity Bldg., 111 Broadway, New York City (1911) 

Tuomson, Orvittz, Raymond, Wash. (1912) 

Tuorntey, Wittram H., 28 Cushing St., Providence, R. I. (1911) 

Tuvrper, CuHartes Hergert, 29 Beacon St., Boston, Mass. (1901) 

Tuurser, B., Milton, Mass. (1912) 

Timtiy, W. H., 1600 Grand Ave., Milwaukee, Wis. (1894) 

Trmotat, James G., Red Bank, N. J. (1911) 

Tivstey, A. L., 2102 St. Paul St., Baltimore, Md. (1911) 

Tinstey, Ricnarp Parran, 26 Broadway, New York City (1910) 

Tirrett, WintHRoP, High School of Commerce, Boston, Mass. (1912) 

Toney, Warrer, L., Hamilton, Ohio (1910) 

Topp, Epwin Smirx, Miami University, Oxford, Ohio (1907) 

+Tonoxu Impertat University, Agricultural College, Sapporo, Hokkaido, 
Japan 

+Toxyo Banxer’s Association, Sakamoto-cho, Nihonbashi, Tokyo, Japan. 

+Toxyo Higher Commerciat Scuoor, Kanda, Tokyo, Japan 

+Toxyo Impertat University, Seminary of Political Economy, College of 
Law, Tokyo, Japan 

Tomkins, Carvin, 17 Battery Place, New York City (1912) 

Tooke, CHartes Westey, 606 University Ave., Syracuse, N. Y. (1894) 

+Toronto, University or, Library, Toronto, Ont., Can. 

Towres, JoHN Ker, 1007 West Illinois St., Urbana, Ill. (1909) 

Towne, Ezra Tuayer, 119 College Ave., Northfield, Minn. (1905) 

Towner, Ruruerrorp H., 62 William St., New York City (1904) 

Traiser, CuHartes H., 530 Beacon St., Boston, Mass. (1912) 

TrenHoim, Miss M. veG., 540 East 76th St., New York City (1910) 

Trowsrince, RutHerrorp, 46 Hillhouse Ave., New Haven, Conn. (1911) 

Troumpower, Henry R., 421 Lake St., Madison, Wis. (1905) 

Tucker, Donatp Sxeexe, 1120 Amsterdam Ave., New York City (1912) 

Tucker, Georce Fox, 616 Barristers Hall, Boston, Mass. (1890) 

Tucker, Ropert H., 421 West Broadway, Louisville, Ky. (1912) 

Tucker, Rurvus Stickney, 32 Powder House Blvd., West Somerville, Mass. 
(1912) 

Tuckey, Epson Newron, 214 Comstock Ave., Syracuse, N. Y. (1901) 

+Turrs Cottece Lrprary, Tufts College, Mass. 
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uzo, 756 Sendagaya, Tokyo, Japan 
veRsITY Liprary, New Orleans, La. 
ce W., 74 Pleasant St., Brookline, Mass. (1912) 
['uRNBULI oHN, 2 Place d’Armes, Montreal, Que., Can. (1913) 
rr er, Howarp C., 31 Gloucester St., Boston, Mass. (1912) 
I'urner, Joun Roscor, 407 Dryden Road, Ithaca N. Y. (1909) 
Turret, Encar 6 East 45th St., New York City (1909) 
TurHitt, Epwarp, 253 S. Lime St., Lexington, Ky. (1910) 
CHArLes Avcustus, Wesleyan University, Middletown, Conn. (1887 
Currie, Georce H., P. O. Box 179, New Haven, Conn. (1911) 
}T'wiermeyer, A., Buchhandlung, Leipzig, Germany 
['yter, Cornetivs BoarpMan, 30 Church St., New York City (1913) 
}Tyomies Pusrisuine Co., 201 Franklin St., Hancock, Mich. 
Uriman, Isaac M., 558 Whitney Ave., New Haven, Conn. (1909) 
UnperHitt, C. M., Utica Public Library, Utica, N. Y. (1903) 
Henry O., 52 Fulton St., Boston, Mass. (1913) 
p, JosepH Harprnec, The University, Missoula, Mont. (1911) 
~ Cortece Liprary, Schenectady, N. Y. 
asiry Crus Liprary, Fifth Ave. and 54th St., New York City 
NiveRsITy Lisrary, Adelaide, South Australia 
PHAM, Frepertc American Trust Bldg., Chicago, (1901) 
AntHvr C., Hutchinson Audit Co., Praetorium Bldg., Dallas, 
(1912) 
W. J., Bethel, Maine (1912) 
[Tuomas Kuincersurc, 1532 University Ave., Madison, Wis. (1900) 
J. J., Woodville Lime and Cement Co., Toledo, Ohio (1911) 
sHeR, Assotr Payson, Cornell University, Ithaca, N. Y. (1911) 
Al HEODORE Newton, 26 Cortlandt St., New York City (1913) 
F., 420 Equitable Bldg., Denver, Colo. (1912) 
REN, Victor Netson, 910 E. 57th St., Chicago, Ill. (1910) 
AtstyNE, Davin, 105 West 40th St., New York City (1912) 
Ray, 830 W. 179th St.. New York City (1911) 
sLUE, Homer B., 41 Conant Hall, Cambridge, Mass. (1911) 
Frank Artruur, 55 Wall St., New York City (1904) 
lerer, ArntHur, 480 Wilson Ave., Columbus, Ohio (1912) 

W. J. K., 14 Glenside Road, South Orange, N. J. (1912) 
Cuartes Avcoustvs, 3028 Newark St., Cleveland Park, 
ngton, D. C. (1902) 
Lyman Branot, 927 

City (1918) 
Vernier, Lawrence, 105 East 22d St., New York City (1910) 
+Vermont Strate Lisrary, Montpelier, Vermont. 
+Vermont, University or, Burlington, Vermont 
Verritt, Cuartes H., Bureau of Labor, Washington, D. C. (1911) 
Verritt, H. M., 72 Bowdoin St., Portland, Me. (1909) 
Vickers, Enocu Howarp, 748 N. Front St., Morgantown, W. Va. (1902) 
Vieror, Acnes C., Trinity Court, Boston, Mass. (1911) 
Vitteran, Manvet V., Ayacucho 410, Lima, Peru, S. A. (1912) 
Vincent, Grorce Encar, 1005 Fifth St., S. E., Minneapolis, Minn. (1901) 
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Hartley Hall, Columbia University, New York 


1887 


dallas, 


1900) 
1911) 


Sotomon, 184 Eldridge St.. New York City (1909) 
Vinson, Guy, Drakesboro, Ky. (1910) 
+VirncintA Srate Liusrary, Richmond, Va. 
Viarve, Georce Ouren, University of Nebraska, Lincoln, Nebr. (1893) 
Vorceuin, F. E., 6 Waterbury Road, Upper Montclair, N. J. (1912) 
VocetsteIN, THEopore Max, Franz Josefstrasse 16, Munich, Germany (1907) 
Voct, Pavt Leroy, Miami University, Oxford, Ohio (1909) 

Vrooman, Cart S., 701 E. Taylor St., Bloomington, Ill. (1911) 

+WazsasH Liprary, Crawfordsville, Ind. 

Wapurn, Horace G., 118 Woburn St., Reading, Mass. (1893) 

+Wacner, ApotpH, University of Berlin, Berlin, Germany (1887) 

Wacner, JAMEs R. H., 631 S. Spring St., Los Angeles, Calif. (1912) 
Wauue, H. G., Sea Cliff, N. Y. (1911) 

Warre, Mary Auice, 105 Elm St., Worcester, Mass. (1912) 

Watpen, Mrs. Percy Tarsor, 210 St. Ronan St., New Haven, Conn. (1901) 
Waker, Francis, Bureau of Corporations, Washington, D. C. (1895) 
Watxer, Guy Morrison, 60 Broadway, New York City (1910) 

Waker, THappevs, Walkerville, Ont., Can. (1913) 

Watxer, THomas Bartow, 807 Hennepin Ave., Minneapolis Minn. (1901) 
Wattace, A. B., 392 Main St., Springfield, Mass. (1909) 

Watiace, Georce M., 478 Orange St., New Haven, Conn. (1911) 

Wattace, JANET Monroe, 2420 Harney St., Omaha, Nebr. (1909) 

Water, Ermer B., Maryville College, Maryville, Tenn. (1905) 

Watune Encuisn, Cedarhurst, L. I., N. Y. (1901) 

Watuis, Roperr Norcross, Fitchburg, Mass. (1910) 

Warrant, Henry Freeman, Ohio State University, Columbus, Ohio (1911) 
*Warsu, Correa Moyran, Bellport, L. I., N. Y. (1901) 

Warrer, Witu1am E., 208 Hollister Ave., Rutherford, N. J. (1913) 
Wanrsurc, F. M., 52 William St.. New York City (1901) 

Warp, Grace Faurxner, Oxford College, Oxford, Ohio (1911) 
15 Broad St., New York City (1912) 

Ware, Moses Wexp, 12 Edgehill St., Princeton, N. J. (1912) 

WanrrreLp, Georce Atrrep, University of Denver, University Park, Colo. (1912) 
Waninc, Georce H., Box 41, Fall River, Mass. (1912) 

Warner, C. B., 404 Riverside Drive, New York City (1912) 

Warner, Purp J., 1234 Ave. U, Brooklyn, N. Y. (1911) 

Warren, Bentiey W., 60 State St., Boston, Mass. (1908) 

Warren, Mrs. Caruertne C., 183 Library Place, Princeton, N. J. (1912) 
Warren, Henry Kimpatt, Yankton College, Yankton, S. D. (1912) 
+Wasepa University Liprary, Tokyo, Japan 
+WasHincton Cortece Liprary, Pullman, Wash. 
+WasHincton State Lisrary, Olympia, Wash. 
+WasHincton Universiry Liprary, St. Louis, Mo. 
+WasHIncTon, University or, Seattle, Wash. 
+WasHINGTON anv Lee Untversiry, Lexington, Va. 

Wassam, Crarnence W., State University of Iowa, Iowa City, Iowa (1909) 
Warernovse, S. W., 474 N. Ist St., San José, Calif. (1911) 

Waterman, Frank N., 100 Broadway, New York City (1911) 

Grorct P., Pusiic Service Commission, Tribune Bldg., New York 
City (1901) 
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snk DexxKer, 105 E. 22d St., New York City (1908) 
187 Marlborough Road, Brooklyn, N. Y. (1904) 
ysses Grant, Indiana University, Bloomington, Ind. (190) 
mes Ritey, DePauw University, Greencastle, Ind. (1890) 

3 Harvard Ave., Toronto, Ont., Can. (1911) 
awest Cray, 2730 Askew Ave., Kansas City, Mo. (1912) 
. (Mrs. Joseph F.), 1043 Faile St., Bronx, New York City 
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Ferrtx. 464 Elm Ave., Richmond Hill, L. I, N. Y. (1896 
us A., Room 603 Times Dispatch Bldg., Richmond, Va. (1893) 
nk Erastus, State College, Pa. (1910) 

R., 40 Central St., Boston, Mass. (1909) 
Wetts, 346 Broadway, New York City (1895) 

Columbia University, New York City (1911) 
821 Frick Bldg., Pittsburgh, Pa. (1910) 
Russert, 111 Middle Divinity Hall, Univ. of Chicago, Chicago, 


PIN 
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, 49 E. 130th St., New York City (1911) 
s D. H., University of Minnesota, Minneapolis, Minn. (1909) 
taymonp, 92 Ave. Henri Martin, Paris, France (1888) 
Limrary, Wellesley, Mass. 
Cuartes Ontver, 50 State St., Boston, Mass. (1912) 
ter C., The City Library Association, Springfield, Mass. (1908 
ey, Telluride, Colo. (1911) 
Liprary, Aurora, N. Y. 
eLIE Lovutse, Vassar College, Poughkeepsie, N. Y. (1909) 
W., Belfast, Me. (1912) 
ram L., 52 W. 3d St., St. Paul, Minn. (1901) 
Ray B., 822 Yale Sta., New Haven, Conn. (1912) 
use, Georce, Pittsburgh, Pa. (1912) 
Cuartes, Hay Springs, Nebr. (1902) 
Naruan Austin, University of Illinois, Champaign, Ill. (1894) 
RGINIA Untverstry Liprary, Morgantown, W. Va. 
Grorce Peanopy, Newport, R. I. (1890) 
. Whitnev-Central National Bank, New Orleans, La. (1911) 
er E., 175 Second Ave., New York City (1898) 
C., 430 Fifth Ave., New York City (1910) 
30x 1, Alto, Ga. (1910) 
Bankers Life Bldg. Lincoln, Nebr. (1913) 
Epwarp W., 30 Boylston St., Cambridge, Mass. (1909) 
y Francis, 129 Union St., South Framingham, Mass. (1909) 
Josep L., The Public Library, Jacksonville, Fla. (1912) 
Roy Braptey, 111 West Fourth St., Los Angeles, Calif. (1911) 
Wm. M., Sr., 43 Cedar St.. New York City (1910) 
Argert Conser, Stanford University, Calif. (1902) 
us, H. F., Colby & Abbott Bldg., Milwaukee, Wis. (1911) 
HITE, ANDREW Dickson, Ithaca, N. Y. (1887) 
Wuirr, Mrs. Eva W., 40 Wenonah St., Roxbury, Mass. (1911) 
Wuire, Gaytorp S., 237 East 104th St., New York City (1909) 
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Wure, G. C., Box 18, Guaymas, Sonora, Mexico (1913) 

Wuire, Horace, 18 W. 69th St., New York City (1892) 

Wurre, James, Commission of Conservation, Ottawa, Ont., Can. (1911) 

*Wuire, JutiAN Leroy, 51 News Bldg., Baltimore, Md. (1887) 

Wuire, Peter, 1117 Harris Trust Bldg., Chicago, Ill. (1912) 

Wuitre, Wacrer I., Room 53, Albany Trust Co. Bldg., Albany, N. Y. (1911) 

Wurrtnc, Mrs. Cuarres F., 24 Francis Ave., Cambridge, Mass. (1911) 

Wuirmore, JAMes Bryant, West Tech. High School, Cleveland, Ohio (1911) 

Wuirnack, R. C., Brown University, Providence, R. I. (1911) 

Wuirney, Wurtz, 33 Canyon Road, Berkeley, Calif. (1912) 

Wurrney, Ext, New Haven, Conn. (1911) 

Wuirney, NatHantet Rueores, Johns Hopkins University, Baltimore, Md. 
(1911) 

Wurrratt, M. J., Worcester, Mass. (1911) 

Wuirremore, Crtartes, 20 Albany St., Cambridge, Mass. (1911) 

icago, Wutrren, Ropert Harvey, Public Service Commission, 154 Nassau St., New 

York City (1900) 

Wurrrtesey, Warrer Lincoin, 310 W. 95th St., New York City (1906) 

WiccteswortH, Grorce, 53 State St., Boston, Mass. (1910) 

Witcox, Detos Franxuin, 75 Sixth St., Elmhurst, N. Y. (1898) 

Wipes, Mapererne B., (Mrs. Walter K.), 651 E. 25th St., Paterson, N. J. 
(1913) 

WitpmMan, JoHN Raymonp, 128 W. 11th St., New York City (1912) 

WitpmMan, Murray Suiprey, Stanford University, Calif. (1907) 

Witey, Epwin, Library, University of California, Berkeley, Calif. (1913) 

Wiucus, James Atva, Platteville, Wis. (1901) 

Witkiz, Epwarp A., 101 Milk St., Boston, Mass. (1909) 

Witxinson, Georce, 127 E. 6th St., Plainfield, N. J. (1910) 

Wittcox, Water Francis, Ithaca, N. Y. (1892) 

Wittcox, Wittram G., 3 S. William St., New York City (1911) 

Wuterr, Attan H., Carnegie Institution, Pittsburgh, Pa. (1902) 

+Witt1ams Lisrary, Williamstown, Mass. 

Wirurams, Exxis D., 560 Drexel Bldg., Philadelphia, Pa. (1910) 

WittraMs, Francis M., 54 Mutual Life Bldg., Jacksonville, Fla. (1909) 

Wiuiams, G. C. F., 990 Prospect Ave., Hartford, Conn. (1901) 

Wituiams, Henry Smirn, 36 East 23d St., New York City (1910) 

WituiaMs, Jesse Lyncn, Princeton, N. J. (1911) 

WituaMs, Rosert W., 19 Thayer Hall, Cambridge, Mass. (1911) 

Wituiams, Rocer H., 31 West 12th St.. New York City (1913) 

*Wituiams, TrmorHy SuHater, Lloyds Manor, Huntington, L. N. Y. (1901) 

Wru1ams, Tuomas Tatiestn, Ramna, Dacca, India (1912) 

Wiuiams, W. H., 32 Nassau St., New York City (1910) 

Witt1amson, CuHartes C., 476 Fifth Ave., New York City (1904) 

Wiuamson, Puny W., 115 Broadway, New York City (1912) 

Wius, Henry Parker, 56 Fairview Ave., New Brighton, New York City 
(1898) 

Wituiston, Samvet, Harvard Law School, Cambridge, Mass. (1909) 

Wittovensy, Franxuin, Princeton University, Princeton, N. J. 
(1888) 

Mintzer, 3714 Walnut St., Philadelphia, Pa. (1912) 
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Witty, Jacos S., 15 Dey St., New York City (1911) 

Wintson, ALEXANDER M., Room 584 City Hall, Philadelphia, Pa. (1912) 
Witson, Cuartes Atrrep, 529 Burns Ave., Wyoming, Cincinnati, Ohio (1912) 
+Witson Lisrary, Chambersburg, Pa. 

Witson, Epwin Bipwett, Massachusetts Institute of Technology, Boston, 

Mas (19] 2) 

Witson, Hucx M., Little Woods, Park Road, Hartsdale, N. Y. (1910) 
Witson, JAmes Harrison, Wilmington, Del. (1912) 

Witson, JonHn C., Mills Bldg., San Francisco, Calif. (1912) 

Witson, Wooprow, The White House, Washington, D. C. (1886) 

Wittsiz, Cuartes H., 820 Powers Bldg., Rochester, N. Y. (1911) 
WincHesterR, BENJAMIN SEVERANCE, 14 Beacon St., Boston, Mass. (1912) 
Winpbie, Cuartes T., Bureau of Corporations, Washington, D. C. (1910) 
Wine, Asa S., 4028 Walnut St., Philadelphia, Pa. (1911) 

Wino, Davin Larorest, Bureau of Corporations, Washington D. C. (1904) 
Winsuip, A. E., 6 Beacon St., Boston, Mass. (1913) 

Winstow, Joun Frack, 642 Oak St., Cincinnati, Ohio (1912) 

*Winstow, Wittram Coptey, 525 Beacon St., Boston, Mass. (1890) 
Winston, Amprose Pare, Pearre, Md. (1901) 

+Wisconstin Free Pusiic Lisrary Commission, Legislative Reference De- 

partment, Madison, Wis. 

+Wisconsin Tax Commission, Madison, Wis. 

+Wisconstn, Universtry or, Library, Madison, Wis. 

Wisuart, W. C., Public Service Commission, Albany, N. Y. (1911) 
+Worrorp, Cottece Liprary, Spartanburg, S. C. 

Wotr, L. J., 11201 Bellflower Road, Cleveland, Ohio (1912) 

Wotre, Arsert Benenpict, Oberlin College, Oberlin, Ohio (1905) 

Wo.re, Frencn Evcene, Colby College, Waterville, Me. (1911) 
WoLFENSTEIN, SAMvEL, Cleveland, Ohio (1911) 

Woop, Freperick A., 295 Pawtucket St., Lowell, Mass. (1894) 

Woop, Kennetu F., Saylesville, R. I. (1911) 
*Woop, Srvart, 400 Chestnut St., Philadelphia, Pa. (1886) 

Woopatt, Paice Mattruew, Coffeyville, Miss. (1912) 

Woopsnince, James E., 527 W. 56th St.. New York City (1912) 
Woopsvury, Rozert Morse, 136 College Ave., Ithaca, N. Y. (1912) 
*Wooprorp, ArtHurR Burnuam, 469 Whalley Ave., New Haven, Conn. (1887) 
Woops, Rozert Arcuey, 20 Union Park, Boston, Mass. (1904) 

Woopwarp, Cuartes Guitrorp, 742 Asylum Ave., Hartford, Conn. (1913) 
Woopwarp, S. W., Woodward & Lothrop Co., Washington, D. C. (1909) 
Wooster, G. W., Grand Forks, B. C., Can. (1912) 

Wooster, Harvey Aven, 211 Winthrop Ave., New Haven, Conn. (1911) 
+Worcester Free Pustic Lisrary, Worcester, Mass. 

Worcester, Joun B., 244 Washington St., Boston, Mass. (1912) 
+Worcester Potytecunic Instirure, Worcester, Mass. 

Worruineoton, B. A., 919 Railway Exchange Bldg., Chicago, Ill. (1911) 
*WortHincton, T. K., Lancaster, Pa. (1886) 

Wray, J. G., 230 W. Washington St., Chicago, Ill. (1912) 

Wricut, Cary Tuomas, 2326 Parker St., Berkeley, Calif. (1913) 

Wricut, CuesterR Wuitney, University of Chicago, Chicago, Ill. (1904) 
Wricut, E. E., 320 Highland Ave., Atlanta, Ga. (1911) 
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Wacut, James Martin, Baylor University, Waco, Texas (1911) 

Waiout, JosepH A., 1416 Third Natl. Bank Bldg., St. Louis, Mo. (1910) 

Waeut, Pump G. 155 Main St., Williamstown, Mass. (1912) 

Waout, Wuuam L., James Edgar Co., Brockton, Mass. (1911) 

Weistn, Lucten, 142 W. 4th St., Cincinnati, Ohio (1904) 

Wuyperte, Horace G., Edge Hill, Pa. (1913) 

Wycxorr, Garretr P., Grinnell, (1904) 

Yano, Kweev E., Janus Court, Morningside Drive, New York City (1912) 

Yano, Yrnc-yveH, 822 Hartley Hall, Columbia University, New York City 
(1911) 

Yarros, Vicror S., Hull House, $35 Halsted St., Chicago, Ill. (1901) 

Yeisen, H. C., 1224 West 8th St., Cincinnati, Ohio (1911) 

Yocxey, F. Minron, Knoxville, Iowa (1911) 

Younc, Arryn Asporr, Cornell University, Ithaca, N. Y. (1900) 

Youne, ArrHur Nicuors, Clinton, S. C. (1911) 

Youne, Cantos, Macondray & Co., Inc., Manila, P. 1. (1911) 

Younc, Frepertck Gerorce, Eugene, Ore. (1888) 

Youne, NatHAN Bensamin, Talahassee, Fla. (1911) 

Younc, Vicror, 2340 Adams St., Chicago, Ill. (1910) 

Younoman, ANNA Pritcuett, The Ridgeway, Wellesley, Mass. (1909) 

Zuen, JueDAN Tun-Suov, C/o The Hon. Lee V. K., Hanyang Iron and 
Steel Works, Hanyang, China (1911) 
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